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APPLES: Common... -- bbl 


BEANS: Marrow, ch. 100 Ib 
Pea, choice... ee ve 
Red kidney, choice. oa dallas 
White kidney, choice “* “ 
BUILDING MATERIAL: 
Brick, Hud. R., com..1000 
Portland Cement, North 
ampton, Pa., Mill... -bbl 
Lath, Bastern ery 1000 
Lime, f.o.b. fty. .200 lb bbl 
Shingles, Cyp. r. No.1..1000 


Red Cedar, clear. 

ong 10%-on. 40-in. Ri sip 
8-oz, 40-in...... 

COAL: f.0o.b. Mines. ton 
Bituminous: 


8.00 
+17.90 


1.85 
7.30 


re $3. 00-88. 
wi -50- 1. 


Stove (Independent) . . 
Chestnut (Independent) a 
Pea a: 
Stove (Company)... 
Chestnut “(company) 
Pea (Company)....- 
COFFEE, No. 7 Rio 

Santos No. 4 
COTTON GOODS: 
Brown sheet’gs, stand. 

de shee’ 


Staple gingham 
— cloths, 38% inch. 


4x60 
Howe belting duck. 
AIRY: 
Outten, ps gag © extra. 
mewn N. Y., Fresh spl. | 
Nx. fi. held 7 a 
oo a mnerhy, fancy... .doz. 
Fresh gathered firsts. sie 
DRIED FRUITS lee 
Apples, evap., cho 
oe a 1926. 


+ 7 
28-28% 
48% | 
27 % 


45 | 
37% 


10% 
23 


22 
10%! 
15 


lb, box 

ee -. ag 

Cal, stan oose mus. .. 
DRUGS & CHEMICALS: 
Acetanilid, U.8.P. bbls. Ib) 
Acid, gens 28 “e. ”e : 


Oxalic 
Stearic, double ‘pressed 
Sulphuric, 60’. -100 : 
Tartaric crystals 
Fl'spar, g "vel, 85%, mi. ton} 


Alum. lump.. D. 
Ammonia carb’ ate dom.. : 
Arsenic, white 

Balsam, et 8, A. 
al Ca 


white, pure. . 
Bi-carb’ te soda, Am, 100 
—s powder, ° . Hy 


34% 
Borax, “crystal, ° 
Brimstone, crude dom... 
Calomel, American..... Ib| 
Camphor, domestic. | 
white...case 


sat es eoce 
00 


Chlorate nt ig 
Chloroform 

Cocaine, mperocmserte. , 
Cocoa Butter, bulk.. 
Codliver Oil, Norway.. 
Cream tartar, 99% 


Formaldehyde 

Glycerine, C, P., in —_ = 
Gum-Arabic, picked. . val 
Bensoin, Sumatra..... ‘“|+ 
Gamboge - 
Shellac, D, OC 

Tragacanth, er aon 
Licorice Extract.... 

a 


Morphine, ‘een, bull. os 
Nitrate Silver, crystals. ‘ | 
Nux Vomica, powdered... 1b | 
Opium, jobbing lots,.... **] 
Quicksilver 75-Ib mga . 
Quinine, 100-os, tins.. 
Rochelle Salt 
Sal ammoniac, 
Sal soda, American “400 | 
ye wate a wie 
Honduras.. ‘ 
Soda, =. neba% light 100 
Vitriol, Siete o-oo uae a 
ESTUFY: Can. 
Potash, am. 7) 





This Week | Last Year|) 
8.00 
7.5 
9.00 


Barn, 
141 | 7 and Wh. ‘Oni, 
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Gambier 

Indigo, Madras bcveceses 
Prussiate potash, cae 
|| Indigo Paste, < 
FERTILIZERS: 

1% 


phosphate, Chicago. . 
Muriate potash, 80%.. 
Nitrate soda 
Sulphate, ammonia, do- | 
mestic, f.0.b. works.100 “ 
Sul, otash, bs. 90%.. .ton| 
FLOU : Spring Pat, 196 lbs| 
| Winter, Soft Straights.. ‘* 
Fancy Mion, Family.. og 
GRAIN: Wheat, 2R bu 


Oats, - 3 Thite 


Packer, No, 1 


Colorado , coe 
Cows, heavy native, 
Branded Cows.. 
No, 1 buff hides.. cevcece 
No, Ps extremes.... 
No. 1 Kip 
No. 1 calfskins 
|| Chicago City calfskins. . 
% HOPS: N. Y. prime hows 
|JUTE. Shipment. . 
LEATH 


ER 
Union backs, tr 
% Scoured oak-backs, No, 1 
> {*\| Belting, Butts, No. ‘1, light 
| LUMB Sod 


ER: 
|| Western Hemloc' 


| ug 
| White _ No, 1 
x4’, 


| 4/4” 
- Pl, Red Gum, 
ee Popiar, “4/4, 


FAS wes 4/4”.. 
Beech, No. 1, Com- 
mon, 4/4”.. 

FAS Birch, 

4/4” 


/ 
FAS Cypress, 4/4” 
FAS Chestnut, 4/4” 
Not 1 Com. Mahog. * 
FAS H. Maple, 4/4” 
Canada Spruce, 
2x4” 
N. C. Pine, 4/4”, 
Edge, under 12” 
| No, 2 and Better 
Yellow Pine, 3x12” 
| FAS Bassw’d, 4/4” 
Com. Fir, Rough.. 
| Cal, —— 4/4", 


y so 66 





ea 

No. Carine Pine, 
Roofers, 13/16x6” ‘“ 

METALS: 

Pig Iron: No, 2X, Ph. ™ 
basic, valley furnace. 
Bessemer, Pittsburgh.. 
gray forge, —-* 
No, 2 So, Cinc’i 

Billets, Bessemer, Pgh.. 
forging, Pittsburgh. ° 
open-hearth, Phila....- 
Wire rods, Pittsburgh... 
O-h, rails, hy., at mill.. 
Iron bars, ref., Phil, 

Iron bars, Chicago. . 

Steel bars, Pittsb... 

Tank plates, Pittsb.. 
Beams, Pittsburgh.. 
Sheets, black, No. 24 
Pittsburgh . 

Wire Nails, 

Barb Wire, 
vanized, Pittsburgh. 
Galv. Sh’ts No. 24, Pitts 
Coke Conn’ville, oven..ton 
Furnace, prompt ship.. ‘*| 
Foundry, prompt ship.. ‘*| 


“ 





Aluminum, pig (ton aad 
Antimony, ordinary.. 
Electrolytic. . 
| oe 


i ie. is 
Tinplate, Pittsb., ay lb box} 
MOLASSES AND SYRUP: | 
| She-—hhie 
Ex, Fancy.. 
Syrup, sugar, “medium ° 
INAVAL STORES: Pitch bbl | 
| Rosin “B ” 
| Tar, kiln nee 
icuuppent gal) 
||or LS: etiais Spot N.Y. eb 
| Crude, tks., f.0.b, coast. ‘* 
China Wood, bbis., spot. ‘* 
Crude, tks, f.0.b., coast. ‘* 


Newfoundland ...... Si 


. No, 


Neatsfoot, 





eseese 


Bc Week | Last Year | | 


36.4 
100 Ibs | —_— 
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| 
|This Week ‘Last Yeur 





~11%4) | Palm, Lago: b 
1] Petrelouan o.. “at well, ‘bbl 
| Kerosene, wagon deliv. .gal 
| Gas’e auto in gar. st. bbls ‘ 
|| Min., lub. dark filt’d ¥ - 
|| Dark filt’a D ~ 
| a> 903 spec, gr... bis 

125 m, Pp... Ib 


| Soya-Bean, tk., 
prompt .. 
8) 


teen ccersccccsece 


coast | 


||PAINTS: Litharge, Am. 
|| Ochre, French 


. English..... 
1} White Lead = 0) ae 
| dry 
Whiting Comrcl. 
Zine, pee he 8: 


14 


Now 1 

Boards, ate, ° 

Boards, straw. 

Boards, wood pulp 
Sulphite, Dom, bl.. 

Old Paper No. 1 Mix.100 * 
3% || |PBAS: Yellow split..100 ‘ 


||PLATINUM 


|| PROVISIONS, Chicago: 
Beef, steers, live...100 Ibs 
Hogs, live es 
Lard, N. Y. Mid. W‘“ “ 
Pork, a 
Sheep, liv 
Short "ribs, sides I’se ‘ 
Bacon, N. sa 140s down Ib 
Hams. N.Y., big in tes. ‘‘ 
Tallow. N. sO sp. louse ‘ 
||RICE: Dom, Fey, head.. “ 
|| blue Rose, choice 
|| none: G Saigon No. 1.. a 
| Up- ~pm fine. ‘‘| 
Plan, 1st Late OP eis 
SALT: a. 200° Ib, sack | 
SALT FIS. 
Mackerel, , = m 


No, 3.. 
Cod, Grand Banks. .100 Ibs 


SILK: China, St. Fil 1st lb 
Japan, Fil., No. 1 
SPICES: Mace,......... Ib 
Cloves, val 
Nutmegs, 105s-110s.. be 
Ginger, Cochin.. bis 
Pepper, Lampong, black om 
= Singapore, white ‘ 


SS 


Ne ak kaka beh pet ed 
ROW COM IW Roh tom 
*- 


ary) 


fy | 


Qom 


34.00 
71.00 
169.00 
123.00 
Tooee 


124.50 
117.00 





50-00 





ISUGAR: Cent, 96°. -100 ‘Ths 

|| Fine gran., in bbis. “ 
||\THA: Formosa, BMAP, 36:0. 
ae oe 
Japan, low... 

|; Eest 

|| Hyson, low 

|| Firsts ° 

I TOBACCO, L’ville ’26 crop: 





“ Mombasa, red.. ‘‘/+ 





Burley Red—Com 


| 
i} 
1] 


|| WOOL, Boston: 
|| Aver, 98 quot 
|\Ohio & Pa. ., Fleeces: 
| Delaine Unwashed...... 
| Half-Blood Combing.... 
| Half-Blood, Clothing. . 
Common and Braid.... 
||Mich. & N, Y, Fleeces: 
Delaine Unwashed 
Half-Blood Combing.... 
|| Half-Blood, as ig. 
|| | Wis., Mo. & N 
Half-Blood ....... 
r Quarter-Blood .. 
||Southern Fleeces: 
| Ordinary wer 
ae a., etc: 
eighths Blood Unwashed 
Combing... 
Scoured Basis: 
12 —— 
%|| Fine, 8 months 
61 Calif. Scoured hence 
| Northern ... 
|| Southern 
| Oregon, Scoured Basi 
\| Northern ..... 
| Valley No, 
"pine St RoE Basis: 
Fine 


eeeee 


eee eeee 


FR 


8: 
Ped Wor., 16-0s, yd 


~» 
a. +. 
100+ + DOr 


RhoGs 
Rese 


Cassimere, 13-08. 
all-worsted serge. 
all-worsted Pan- 


eeeeeee 


Bresédsth, 6640.00... 
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*Carlead shipments, f.o.b., New York. 
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THE WEEK 


MORE definite evidence of expanding operations appeared 

in the closing week of January, though the general 
level of commodity prices was lowered. During the month, 
however. there was practically an equal division of advances 
and declines in DUN’S list of wholesale quotations, and hides, 
leather and textiles have been prominent by reason of their 
increasing firmness. Transactions in those commodities 
have been increasing, except where a paucity of supplies 
has restricted dealings, and sales of some kinds of cotton 
goods have exceeded output. The latter phase reflects the 
stimulus imparted to demand for fabrics by the low price 
for the raw material, and conditions in the industry gen- 
erally not only disclose current improvement but also more 
confidence in the future. On the other hand, business in 
steel, while recently of a larger volume, has become more 
highly competitive, with further concessions in prices and a 
consequent narrowing of profit margins. Yet such a situa- 
tion does not obscure the fact that potential needs are 
very large, and the maintenance of a close balance between 
production and consumption helps to keep fundamental 
conditions strong. This is a feature which exists in various 
lines, and nothing has occurred in the first month of the 
new year to seriously impair the business outlook. Broadly 
viewed, trade movements have lacked uniformity and in 
some instances had not equaled expectations,. but concrete 
proof of improvement in different channels has been re- 
vealed. A change to decidedly lower temperatures in many 
sections of the country this week gave an added impetus 
to distribution of seasonable merchandise, and the relative 
smallness of stocks of goods continues to be a favorable 
augury. The leading commercial barometers show rather 
more irregularity, yet the decreases in bank clearings at 
some important cities are partly due to the lower range of 
commodity prices. One of the most significant’ indices is 
that of railroad freight traffic, and the most recent statement 
of car loadings, which reflect the distribution of commodi- 
ties, shows gains over the totals of the two immediately 
preceding years. The current week in financial circles has 
been marked by a temporary sharp decline in stock prices, 
but the continued ease in money rates has been a supporting 
element in that quarter and also in the bond division. More 
discussion was heard of the possibility of a reduction in 
the local Federal Reserve Bank’s rediscount charge, but no 
action was taken, despite the low quotations for call and 
time funds. 


Reports indicate a slackening of the noteworthy activity 
which the building industry has experienced for several 
years. In many cities, however, the number of permits 
issued during 1926 was far in excess of the record for the 


immediately preceding year. The abatement of operations, 
where it has appeared, has been most pronounced during 
the last six months. While no particular department of 
the industry is conspicuous in the decline, evidence of a 
reduction in the construction of residences is apparent. 
For the first time in a number of years, the building of 
homes seems to have caught up with the demand, in some 
sections, at least, and from now on activity is expected 
to be centered more on industrial and municipal work. 
There appear to be adequate stocks of lumber and other 
materials on hand, with a steady demand. The supply of 
labor is somewhat above demand in some parts of the 
country, but wages remain about the same as they were 
six months ago. The money market is easy, and loans, as 
a rule, are being made on a 6 per cent. basis. 


During the current week there was an improvement in 
steel business, with automobile demand picking up and car 
plants working on a better schedule. There was also a 
greater inquiry for pig iron, but further price concessions 
have developed in that quarter, as well as in the steel market. 
Iron construction concerns are reported to be operating 
actively, and fabricators are also on a high basis, although 
lighter schedules are in force at some centers in the East. 
In most lines there is an increasing tendency to contract 
for the future, with the comparatively large number of 
car orders the outstanding feature. For wire products, 
bolts and nuts, and cast iron pipe, more interest has been 
shown, and there is greater activity among jobbers. In- 
ductrial tool steel is in good demand, and the absorption of 
the raw product has been satisfactory. The composite 
price for pig iron compiled by The Iron Age declined 
again this week, while the composite price for finished 
steel also receded. 


The improvement in the textile situation has been pro- 
gressive, and a number of favorable phases appeared this 
week. Production in some divisions has begun to gain 
again, and distribution in wholesale channels has shown a 
tendency to expand. Some hesitation has appeared in cer- 
tain places where unsatisfactory agricultural results have 
been a factor, but there have been offsetting influences in 
other sections. In the main, a much better Spring movement 
of goods is expected. The coldest weather of the Winter 
in some parts of the country this week stimulated sales 
of heavyweight apparel at retail, and conditions, on the 
whole, have been more distinctly encouraging. Not since 
early last Fall have transactions in cotton fabrics reached 
the volume attained in the month now closing, and the addi- 
tions to unfilled orders on mill books have been substantial. 
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Meanwhile, prices have been advanced only moderately, and 
not in a way to check the broadening demand. 


January has been a month of improvement in the leather 
trade. ‘The betterment has not been especially pronounced, 
yet the gain has been distinct. This is true both of demand 
and prices, with the latter showing a definitely stronger 
tendency. Some actual advances in quotations have oc- 
curred, largely as a result of the strength of the raw ma- 
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terial, and sellers of leather are in a more favorable position. 
Such a situation has been brought about partly by an ex- 
pansion in shoe business in most of the principal centers. 
Reports from Boston are more encouraging, although the 
question of price remains something of a problem, as buy- 
ers are, in some cases, looking for better terms. Producers, 
however, are confronted with a stronger leather marke, 
while the rising trend of hide prices has only recently been 
checked. 








Eastern States 


BOSTON.—Retail trade is well up to expectations for this 
season of the year, and wholesale and manufacturing lines 
are progressing favorably. The cotton goods markets are 
improving. There is a better call for all lines of. print 
cloths, and advances are reported of from %c. to %c. a 
yard. The average weekly sales in the Fall River cloth 
market have been 200,000 pieces, and several mills have re- 
sumed operations. Heavy cottons are more active, and the 
finer lines are selling well. Prices are firm. The export de- 
mand is increasing slightly. The recent opening of staple 
serges and worsteds for the Fall lines showed an increase 
of 1% per cent. over the average prices of the Spring and 
run up to 7%c. a yard above those of last Spring. Buying 
at the openings has been moderate. 

Estimates of the total wool stocks of the country are 
141,745,000 lbs., as compared with 128,283,000 Ibs. a year 
ago, at first retarded buying to some extent, but foreign 
prices are still increasing, and the local market is firm. 
Although sales are moderate, the outlook is good. The 
average wool firm, however, during the past year made very 
little profit. During the first six months of the year, wool 
prices dropped about 20 per cent., and although the price 
of finished) goods was reduced about 10 per cent., buyers 
did not respond. The market recovered slowly during the 
latter half)of the year. Orders for cotton yarns are small 
but are increasing in number. Prices are firm. In worsted 
yarns, the year has seen shrinking values, but prices are 
now stabilized. There is quite keen competition for busi- 
ness, and the chief activity has been with the large oper- 
ators who use their own yarn, leaving the small spinners 
comparatively inactive. Sales at present are moderate. 

Hides are scarce in this market, and prices are advancing. 
Calfskins are slow, but prices are firm. Sole leather is ac- 
tive, and prices have advanced from 1c. to 2c. per lb. Other 
lines are firmer, and the demand is increasing. A substan- 
tial volume of orders has been received by the shoe manu- 
facturers. Wholesalers, particularly, seem disposed to make 
good-sized commitments. Easter novelty lines are selling 
better than usual. Rubber footwear has a good call, and 
some manufacturers are still running on a double shift. 
Sales of textile and other lines of machinery are increasing. 
Large shipments of foreign woodpulp are being received. 
Paper manufacturers continue active. 

The building totals last year for Boston were $51,484,000, 
as compared with 70,718,000 for 1925. The total for the 
adjacent cities was $53.467,000. Building lumber is slow, 
with no price changes. The manufacturing industries are 
calling for hardwoods in quite satisfactory quantities. Last 
week saw heavy catches of fish, over 1,257,000 lbs. arriving 
in one day. Prices are lower. 


NEWARK.—The low temperature prevailing during the 
past week stimulated sales in heavy-weight wearing apparel, 
including suits, cloaks and overcoats for Winter wear. 
Sales at retail, on the whole, are reported quite normal for 
the season. The automobile exposition is regarded as hav- 
ing been reasonably successful in exciting interest in new 
cars, and improvement in demand is anticipated in this 
direction in the near future. There is not much change in 
the temand for radio equipment, but automobile accessories 
and parts continue to sell well. The fuel situation appears 


satisfactory for the present, with supplies apparently ample 
‘for needs, with very slight change in prices to the consumer. 
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The building industry is less active than it was some 
weeks ago, but architects are busy with plans for new opera- 
tion appears satisfactory for the present, with supplies 
apparently ample for needs, with very slight change in 
prices to the consumer. 

The building industry is less active than it was some 
weeks ago, but architects are busy with plans for new 
operations when weather conditions become favorable. 
Lumber is in fair demand, while building material remains 
unchanged, with prices in both lines about steady. The 
manufacturing section is gradually getting under better 
headway, while labor, skilled and unskilled, is well em- 
ployed at a good scale of pay. The general volume of trade 
is well up to the average for the season, as reflected by 
bank debits for January which totaled $384,000,000, as 
against $351,000,000 for January last year. 


PHILADELPHIA.—There has been no apparent increase 
in business for the week, and while an optimistic note is in 
evidence it is one of expectancy regarding the near future 
rather than for the immediate present. The year, however, 
has started well for manufacturers. Orders for railroad 
supplies and rubber goods are a little in excess of the volume 
recorded at this time last year, but producers of plumbing 
supplies have lessened schedules somewhat, on account of 
the slump in building activities. Makers of trunks and bags 
find that business has opened up better than it did a year 
ago, with retailers placing large orders. There has been 
an improvement in the hardware trade, with sales to date 
quite a bit in excess of the record of this time a year ago. 

Conditions in the fine yarn business are improving. There 
has been a much better demand since the first of the year, 
as each week’s sales represent an increase over those of the 
week preceding. Mercerized yarns have not advanced in 
price, as yet, and with the rise in cotton and the improve- 
ment in demand, merchants look forward to a strengthening 
of prices shortly. Conditions in the paper trade are some- 
what spotty, with prices of raw material firm. Thus far 
this month, there has been an increase in the sale of shoes, 
as compared with the record of a year ago. During the last 
week or two there has been quite a slackening in the num- 
ber of orders being received by manufacturing chemists, but 
outlook for the immediate future is decidedly encouraging. 
Lumber merchants find business fairly brisk for this time 
of the year. Prices are low, but firm. 


PITTSBURGH.—Retail trade has been quiet, and special 
sales are still prevailing. Slightly greater activity is noted 
in jobbing circles. Moderate buying of dry goods is reported, 
with advance orders still rather light. The wearing apparel 
market is inactive, Spring buying not being much in evidence 
as yet. Light demand for both shoes and rubber footwear 
is noted. Seasonable hardware is selling in a moderate 
way, while builders’ hardware continues in very light de- 
mand. There is a light demand for lumber and building 
material. Jewelry trade is quiet. Groceries and confec- 
tionery are not displaying much activity. 

Industrial plants are slightly more active, with orders 
showing moderate increase. Plants engaged in the manu- 
facture of electrical and radio equipment are fairly well 
employed. The largest local manufacturer of electrical 
equipment reported an increase of over 25 per cent. in 
orders for the last quarter of 1926, compared with those for 
the same period of 1925. Plants manufacturing electrical 
safety devices are busy. Some plants producing plate and 
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window glass are shut down, and trade in these lines is still 
quiet. Crude oil production is at a somewhat lower rate, 
with prices showing little or no change. 

The bituminous coal market is very quiet, and production 
in this district is lower, prices being too low to be profitable 
for the average producer, with labor costs higher here than 
in the Southern fields. Prices of western Pennsylvania 
grades of mine-run coal are somewhat lower, and are quoted, 
per net ton at mines, as follows: Steam coal, $1.75 to $2; 
coking coal, $1.85 to $2; gas coal, $2.10 to $2.25; steam slack, 
$1.40 to $1.50; and gas slack, $1.60 to $1.75. 


BUFFALO.—General trade conditions show little change. 
There is an active tendency on the part of the buyer to ad- 
vance cautiously, and to keep orders down to quick turn- 
over. Stocks, as a rule, are down to a minimum and fre- 
quent buying is necessary for replacements. A great variety 
of style, particularly in women’s wear, creates a necessity 
of placing numerous small orders which, in the aggregate, 
swells the total of sales to fair proportions. The sale of 
heavy wearing apparel has shown very satisfactory results, 
and a large part of merchandise now being offered at re- 
duced prices is made up of Fall merchandise for which there 
was only a fair demand, the demand being largely for 
heavier weight goods. 

The wholesaler reports road orders being received in good 
volume, and in excess of those of one year ago. The manu- 
facturer is well supplied with merchandise for quick ship- 
ment. The general trades seem to be moving along normal 
channels without any price concessions. Merchants, as a 
rule, are in a receptive mood for anything in the way of 
bargains, but are not showing a disposition to stock up 
heavily on any one line. Hardware, paints and oils are re- 
ceiving some special attention from the retailer. Wallboard 
is showing a continued gain, and lumber the past week has 
shown a more active movement. 


Southern States 


ST. LOUIS.—Road salesmen in most-territories, with the 
possible exception of the South, are reporting a very satis- 
factory business since the first of the year. During the 
current week, visiting merchants have been in the market in 
greater numbers, and orders have been in excess of those 
for the same period last year, as inventories have been 
allowed to run low and the demand has become general for 
most all classes of merchandise for general consumption. 
In dry goods, general activity prevails in most every de- 
partment, there being a good demand for piece goods, as 
well as for printed and woven wash fabrics. There also has 
been some added life to the shoe business as well as men’s 
clothing and women’s garments. There still is a lack of 
advance buying, but current business for immediate delivery 
is making for a good volume, and there appears to be 
confidence felt in present values. 

The retail trade is not so active locally as wholesale, but 
this is attributed partly to the very severe weather of the 
past week or ten days, and the consequent throwing out of 
employment of common labor employed on outside jobs. 
The weather also has slackened normal building construction 
and this has naturally caused buying of lumber to drop off. 
Ice and snow in many logging sections have lessened pro- 
duction, but it is expected that this temporary inactivity 
will result ultimately in better buying. Hardwoods are 
better off than softwoods, there having been considerable 
activity in sap gums, due to resumption of operations in the 
automobile field and the steady demand from furniture 
factories. 

The wheat market is dragging and, as a consequence, 


fiour buyers are not showing much interest. Occasional 


sales of hard wheat flour to jobbers and bakers are con- 
sumated and the demand for soft flour from the South is in 
fair volume but, on the whole, the volume of business is 
below expectations. While new business is light, shipping 
directions on old contracts are coming in fairly well, and 
mills are being operated on about the same capacity as for 
some weeks past. 


BALTIMORE.—Inventories which are now becoming 
available are enabling trade statisticians to judge which in- 
dustries had a profitable year and which did not fare so 
well in 1926. Readjustments resulting in decreased pro- 
duction costs permitted some manufacturers to make head- 


way despite lessened margins of profit. Some large manu- 
facturing plants report that 1926 was the most profitable 
year in their history, and in these cases the 1927 outlook 
is favorable. There is among trade authorities today in- 
disputably more optimism and less pessimism than existed 
during the closing months of last year. Rolling mills have 
just increased their operating schedules, and are now run- 
ning on an 85 per cent. basis. Other divisions of the iron 
and steel industry are transacting about a normal business 
for the season, and steel prices are evidencing a softening 
tendency. Railroad supply houses say that the carriers 
are becoming more liberal in their buying and inasmuch as 
most of the roads had a profitable year it is expected that 
they will not only keep their rolling stock in good physical 
condition but also enlarge their equipment. 

General machinery houses report current business to be 
below expectations, but houses handling special machinery 
appear to be faring better. There has been some purchasing 
of agricultural implements, but the season still is early, 
and the outlook is favorable. The open weather is beneficial 
to the building industry. Current permits are featured by 
construction of suburban dwellings. The coal market con- 
tinues unsettled. Reported overproduction and lessened ex- 
port demand are depressing prices of bituminous. The wage 
adjustment convention, now in session in Indianapolis, is 
another unsettling factor in the situation. Local oil re- 
finers had a profitable year and present prospects are prom- 
ising. 

Sales reported by chain-store systems are in excess of 
those for the corresponding 1926 period, but there has been 
a slight temporary recession in the volume reported by mail- 
order houses. Textiles are improving only slowly. Grain 
market is not very active, but prices are strengthening. 
Livestock receipts are light, both cattle and hogs, and quo- 
tations continue practically unchanged. Poultry receipts, 
both old hens and young chickens, have been sufficient to 
meet current demand and last week’s prices obtain today. 
Butter and eggs are not very active. The consuming public 
appears unwilling to take any particular interest in these 
staples until the market displays an easier tone. 

White potatoes continue unchanged, the prices being about 
$1.00 per 100 lbs. less than those of last year. Sweets re- 
main dull, and prices are firmer than they were last year. 
Most green vegetables, cabbage being excepted, are stronger, 
with receipts being readily absorbed. Canned tomatoes are 
not very active, but prices are firming. They are in a 
strong position statistically, the Maryland 1926 pack being 
only 1,901,000 cases, compared to a 1925 pack of 6,175,000 
cases. Moreover, last year’s carry-over is not believed to 
exceed 3,000,000 cases, and it is improbable that the avail- 
able supply will last until the new canning season next 
August. Canned corn market is more active and current 
prices are appealing to the people. Peas, the last staple of 
the “Big Three,” are in good demand, their popularity be- 
ing largely attributed to the present low quotations. Baked 
beans dropped last week, but there is now a reactionary 
tendency. Lima beans and beets are in good demand. Oyster 
receipts are ample for current demands. Quality is good, 
but prices continue abnormally high. 


NORFOLK.—While wholesale business has improved 
somewhat during the past week, particularly as to the num- 
ber of sales, the volume is below normal, and buying of 
general merchandise is being restricted to immediate re- 
quirements. Local retailers of clothing, furnishings and 
shoes have about completed fairly well patronized post- 
holiday clearance sales, and are preparing for Spring dis- 
plays. 

Fertilizer manufacturers are launching particularly active 
sales campaigns, as a considerable acreage reduction is pre- 
dicted. Cotton planting will be greatly curtailed, although 
there will be some increase in corn and peanuts. The lumber 
market is quiet. Building is inactive, and there is little 
demand for building material for local use. Out-of-town 
orders for bricks are heavy. Coal dumpings are off about 
30 per cent. from December, due to decrease in foreign de- 
mand; prices have slumped 50c. a ton. During the month 
three of the largest banks in the city were merged. 


LYNCHBURG.—No significant developments in the gen- 
eral business situation have been noticeable thus far this 
year. Salesmen who have returned to their territories re- 
port generally that stocks are at a lower level than at the 
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same period last year, and a certain degree of optimism is 
felt as regards business for the current year. Jobbers in 
shoes, dry goods and notions are receiving orders in fair 
amounts, and report collections as good as usual. 

A light demand for lumber and building material is noted, 
and retail trade has been in moderate volume, with clear- 
ance sales the rule. The demand for better grades of leaf 
tobacco is stronger than at any time since the market 
opened, and a decided improvement in prices is noticed. 


DALLAS.—Both wholesale and retail trades fully held 
their own last week. A very conservative attitude prevails, 
however, and few orders for future delivery are being re- 
ported. A surplus of workers is evident in some local 
plants, and also in the building trade, but this is represented 
principally by unskilled labor. A majority of concerns 
continue on full term operations. Dallas bank clearings 
last week amounted to $57,174,677, as compared with $52,- 
306,373 for the previous week. Building permits issued for 
the week were $115,136, represented mainly by residential 
construction. 


Western States 


CHICAGO.—Business sentiment may be described as cau- 
tious to a degree not entirely justified by the available 
barometers of current conditions, The current movement 
of goods in most channels is at par, or slightly better than 
for the corresponding period in last January, but there is a 
feeling that competition will be even more intense than it 
was a year ago, with a consequent lowering of the margins 
of profit. 

Trade barometers are mixed as to portents. Car-loadings 
on the Midwestern roads have improved, and in most in- 
stances ran slightly ahead of the total of last year for the 
week ended January 22. The outlook of local automobile 
dealers is distinctly more optimistic as the Chicago show 
prepares for the opening. Building permits, after an ex- 
cellent start, have slumped in the last week, totals to Jan- 
uary 24 inclusive being $10,536,475, against $14,968,150 for 
the corresponding weeks of last January. Current whole- 
sale distribution of dry goods is a little below that of last 
year, with road sales less. 

Earnings reports of Chicago corporations for 1926, cov- 
ering a wide variety of lines, were better than they were 
in 1925, with a few exceptions. A large hardware jobbing 
concern cut its dividend rate because of intensely competi- 
tive conditions, but an important phonograph corporation 
restored a dividend on its common stock after a lapse of 
more than a year. Activity among the local steel producers 
is increasing appreciably, due to specifications against car 
contracts. 

Packers report a better demand for beef and smoked 
meats, but the pork and lamb markets have been slower. 
The livestock markets opened strong, and then developed 
an irregular trend. Good heavy steers sold 15c. higher 
on Monday, and other grades of cattle were firm. The gains 
were held Tuesday. Hogs opened 15c. to 25c. higher, but 
shaded this when packers proved reluctant buyers. 

Packer hides were firm with talk of a %c. advance in the 
near future. The building materials market was a little 
more active, with an increasing volume of requests for 
estimates. Conditions in the wholesale coal market were 
better, but with price shading of 25c. a ton reported in some 
grades. Retail demand was good, with dealers refusing 
new shipments to unpaid accounts of fairly long standing. 


CINCINNATI.—There was some recession in trade re- 
sulting from practically a week of heavy rains and flood 
waters in many adjacent sections, which cut off the usual 
means of transportation. The week was exceptionally quiet 
in retail channels, but with clearing weather business again 
is approaching a normal trend. Orders received in the 
jobbing dry goods market still are confined largely to small- 
lot buying for immediate delivery. However, with prices 
becoming firmer buyers are beginning to manifest interest 
in future commitments. 

Shoe bookings have not been up to expectations. Retailers 
show a hesitant attitude, and with few exceptions manu- 
facturers are not cutting beyond ten days’ to two weeks’ 
delivery. Trade is slowly reviving in the lumber market, 
though furniture and automotive industries have not, as 
yet, placed quantity commitments, awaiting more definite 
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plans as to their Spring schedules. The general average o 
industrial operations is around 75 to 80 per cent. Factc: 
supply houses report conditions rather quiet, and machine 
lines only fairly active. 


CLEVELAND.—The state of trade in this district is 
following the usual aspect presented in the post-holidey 
season. There is a mixed movement of merchandise, theve 
still being call for Winter goods contemporaneous with con- 
siderable demand for early Spring stock. Cold weather 
continues well set, and merchamts are making the most of 
this to liquidate the residue of last season’s merchandise. 
The wholesale trade gradually is growing stronger, and 
bockings for Spring shipment are fairly well up to normal, 
Manufacturers of men’s clothing and women’s and children’s 
garments are in the midst of their work on lighter weight 
garments, and knit goods factories are turning to sport 
models. The shoe trade is fairly brisk, and dry goods, mil- 
linery, hats and caps, notions and novelties are steady. 

Hardware, machine tools, and electrical supplies are re- 
viving after the Winter lull. Building operations continue 
draggy, and the material and supply market is rather quiet, 
There is additional inquiry for paints, varnish and wall- 
paper. The iron ore and coal trades are about normal. 
There is no perceptible alteration in the grocery, provisions, 
drug and chemical markets. The automobile and accessory 
exhibit being held during the current week in this city has 
brought together a large number of cars and specialties of 
all kinds, and dealers report encouraging prospects for an 
early resumption of normal sales. 


TOLEDO.—Business continues to be rather seasonably 
dull and, as usual, is being stimulated by January reduction 
sales. These are being quite well patronized, clearing up 
the stocks in good shape, especially in the larger stores that 
are in position to extensively advertise these sales. The 
smaller stores are complaining somewhat. 

There are no strikingly new features in the manufactur- 
ing line. The automobile industry is adding workers 
steadily, with a view to having production on a basis to take 
care of the Spring trade and based on sales for future de- 
liveries made at the automobile shows. Competition con- 
tinues keen, with the margin of profit rather small. The 
shoe business continues to fare better than for some time. 
Coal is moving a little better, but is weak as to price. The 
paper stock also is rather weak. Advance Spring sales are 
up to about normal. 


DETROIT .—The local trade situation is without special 
features at this time, and the general volume of business, 
while fairly satisfactory with the larger stores, still leaves 
something to be desired as a whole. Winter merchandise has 
moved with fair freedom, special sales stimulating trade 
to some extent, but the movement of Spring merchandise 
has not yet attained any special momentum. The stores are 
well stocked, and opinion is optimistic. Wholesalers and 
jobbers report that customers still are inclined to buy spar- 
ingly, and to fill immediate needs rather than to stock 
heavily for the future. This policy has been apparent for 
some time back. 

In factory quarters, operations, while general, still are 
on a part-time basis in some important quarters. The num- 
ber of unemployed has been reduced considerably. The 
general trade tone still is somewhat dull in a few lines, 
with collections fair. A conservative attitude is apparent 
for the present, at least. Much building still is going for- 
ward, and the year seems to promise well in this particular 
field. 


MILWAUKEE.—Industry is gradually but steady re- 
covering from the December and holiday lull. Automobile 
and accessory plants reopened immediately after the first, 
and have been steadily adding to their forces, operating 
practically normal. This also applies to the iron and metal 
trades in general; also to electrical equipment and ap- 
paratus. Structural outdoor work has come almost to a 
standstill, owing to the weather, and building operations 
generally are interfered with by the season. However, the 
outlook in this latter industry is good. 

Salesmen for shoe manufacturers have been on the road 
since the tenth, and reports generally are very fair, al- 
though sales efforts have been retarded through storms 
over a wide area. Spring business is coming in fairly, the 
tendency continuing towards careful buying. Retail trade 
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has been up to that of a year ago, the usual January sales 
efforts having met with customary response. Bank clear- 
s indicate a gain over those for the same period a year 
ago. 
iNDIANAPOLIS.—There has been more than the usual 
slowness in business for the first few weeks of the new year, 
and there is more or less complaint, particularly in the dry 
goods, notions, furnishings and ready-to-wear. Building 
operations do not show much activity, but there is consider- 
able building of residences in prospect. Manufacturing 
is fairly active, and there is not an unusual amount of 
idleness. The automobile lines are quiet, as usual this time 
of the year, but the usual Spring shows being held, and to 
be held in the near future, are having a stimulating effect. 
Retail trade is not quite up to expectation, and collections in 
general are fair only. The agricultural situation in the 
State shows gradual improvement. 


MINNEAPOLIS.—As is usual at this season of the year, 
expressions of optimism are heard in some directions but 
the majority of opinions are to the effect that no immediate 
relief is in sight for rather adverse general conditions grow- 
ing in part out of the short crop last year, and to special 
transportation difficulties in this territory. Figures re- 
cently available indicate decrease in bank debits and car- 
loadings this last month, as compared with those for the 
corresponding month a year ago. 

The volume of flour production has fallen off only moder- 
ately, but the larger mills are reported to have accumulated 
good-sized reserve stocks, and sales have been falling off 
quite materially. The demand for mill-feed, on the other 
hand, is quite sharp at fair prices, this being attributed, 
in part, to short hay supplies in some sections, and to the 
gradual increase in dairying and hog production. Whole- 
sale sales of staple commodities are apparently below those 


KANSAS CITY.—Current business volume is fully equal 
to that of last year. Buyers are not expected in the market 
until the first of the month, but houses are looking for about 
the same orders as they obtained a year ago. Recent snows 
are said to have covered nearly all of the trade territory, 
and rural feeling has been strengthened by resultant help 
to soil conditions. Livestock receipts continue fairly heavy, 
with demand good and prices steady. The flour market con- 
tinues quiet, and mill output is about 75 per cent. capacity. 


ST. JOSEPH.—The first month of the year has proven 
uneventful. Partial inactivity of selling organizations 
caused the usual lull during its first half. Operations are 
again normal, with results in the general merchandise lines 
not quite up to the record of the same period of last year; 
but seasonable weather has been favorable to the market 
and has kept merchandise moving in retail stores. There 
is ample moisture in the subsoil, and both retailers and 
jobbers are making preparation for good Spring business. 
Trade in groceries and food products is normal. 


Pacific States 


SAN FRANCISCO.—Seasonal weather has been beneficial 
to business generally, in helping to move carry-over stocks, 
and the volume is up to normal for the month. Spring 
styles are appearing, but continued rain and cold weather 
are accountable for more buying of present needs. But there 
is less hesitancy and waiting to see what business will do 
than in former years, and indications point to a good season. 
There are evidences of increased activity in many lines, and 
of considerable forward movement in building and general 
work. 

Though building operations are quiet for the moment, 
with labor conditions improved and lumber and other build- 
ing materials at prices that are attractive, builders now are 
confident of more work and less handicaps. Road men re- 
port country conditions generally improved, and orders of 
satisfactory amounts are on file for Spring delivery. Small 
country merchants appear in relatively better position, 
fecling less of the keen competition and high overhead 
noticeable in the cities. 


LOS ANGELES.—Business activity shows few recent 
changes. The usual January clearance sales predominate 
in most lines. Production units are being adjusted accord- 
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ing to anticipated demand, which in most cases is con- 
servative. 

Hardware, electrical products, plumbing supplies, farm- 
ing implements, and in some cases certain types of oil-well 
supplies, are not moving in an altogether satisfactory man- 
ner. Excessive competition appears to be responsible, to 
a great extent, although there has been a gradual slacken- 
ing in demand. An improvement is looked for in the early 
Spring weeks. 

The millinery trade, in both wholesale and retail chan- 
nels, remains quiet, and the same condition prevails in other 
branches of headwear. Conditions in the dry goods trade 
remain practically unchanged. Road orders in most dis- 
tricts are holding up well. 


PORTLAND.—Unusually cold weather was responsible 
for a considerable slowing down of retail buying in all lines 
except heavy wearing apparel and footwear. Weather con- 
ditions also checked the movement of most descriptions of 
produce as well as livestock. Jobbing business continues 
tair, with the prospect of more activity in the Spring 
months. 

There was a gratifying increase in lumber orders during 
the week, and with new business far in advance of produc- 
tion, the market has a healthier undertone. The increase 
in orders booked involved every department of the market, 
but was greatest in the rail shipment trade, where the gain 
was 70 per cent. Cargo orders, both domestic and foreign, 
showed a marked improvement. The volume of car material 
buying also has increased, and the mills now have enough 
of this business on their books so that any further orders 
will likely be more difficult to place, and will have a tend- 
ency to bring values up. Production of red cedar shingles 
has dropped to a very low point, being only about 15 per 
cent. of normal and, as a result, prices have increased 10 
to 20 cents a thousand, and have a strong upward tendency. 

Production by West Coast fir mills during the week 
amounted to 87,877,536 feet. Sales were 109,920,061 feet, 
of which 59,685,301 feet are for delivery by rail, 32,558,882 
feet are for domestic ports, 13,351,990 feet for export and 
4,323,888 feet for the local trade. Shipments were 84,267,- 
947 feet. The unfilled balance is 345,124,474 feet, an in- 
crease of 29,185,708 feet for the week. 

The small portion of the wheat crop unsold in the Pacific 
Northwest is in very strong hands, and exporters are not 
disposed to embark on: new foreign business under the cir- 
cumstances. Only limited amounts of grain can be bought, 
and they are required to fill previous export sales. Crop 
conditions have been further improved by a heavy snowfall 
in all parts of the wheat belt. Soil moisture conditions in 
some sections are reported to be the best in five years. 

Apple prices remain firm, and growers are much en- 
couraged by the rapidity with which cold storage stocks are 
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Record of Week’s Failures 


‘HE number of failures in the United States this week, 
‘ although again relatively large, shows some reduction 
from the total for last week. This week’s defaults number 
597, which is a moderate decrease from the 612 insolvencies 
of last week. There is, however, a considerable increase over 


the 516 failures reported a year ago. Comparing with last 
week’s returns, reductions appear this week in the East 
and the South, while there is no change on the Pacific Coast. 
In the West some increase is shown. 

Failures in Canada this week number 60, which is a small 
increase over the 56 defaults reported last week. It is, 
however, a marked reduction from the 81 insolvencies of 
a year ago. 





Week Week | _ Week Week 
Jan. 27. 1927|| Jan. 20, 1927 | Jan. 13, 1927|| Jan. 28, 192g 





| Over 
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Over 


Over Over 
$5,000| Total $5,000| Total Total |/ $5,000 Total 
7 2 188 131 191 175 
8 197 108 | 171 120 
7 159 84 155 154 
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IRON AND STEEL TRADE SURVEY 


Close of Month Brings Improvement in Demand, 
Although Prices Continue Weak 


HE following summary of conditions in the building in- 
dustry was compiled from reports received from branch 
offices of R. G. DUN & Co.: 


PHILADELPHIA.—Since the middle of December there 
has been a steady decrease in the volume of iron and steel 
business transacted in this district. Compared with the 
record for the same period a year ago, this decrease is 
estimated at around 20 per cent. 

Prices at present are a little weak, and there have been 
concessions all along the line. There has not been a very 
large decline, however, and unless economic conditions gen- 
erally take a slump steel prices probably will not recede very 
much more. Jn other words, the general business situation 
will have to change considerably—wages included—before 
prices can get much lower. As supply during the balance 
of the year is expected to be adequate, no advance in prices 
is anticipated. 

Outlook is very encouraging for better conditions later 
in the year. There seems to be a general impression that 
there will be a fair volume of business during the first and 
second quarters. Railroads are in good shape, and they 
are expected to place heavy orders for equipment and ma- 
terial during the next few months. The majority of the 
trade feels certain that the volume of business for the year 
will approximate that of 1926. 


PITTSBURGH.—The steel market shows but little actual 
change in volume, and consumers apparently are more in- 
clined to close buying; the wage reduction announced by 
certain coal-mining interests giving rise to rumors of a cut 
in steel workers’ wages. This has been denied, but un- 
settling factors have retarded any further accumulation in 
unfilled steel orders. Some plants are manufacturing for 
stock to a moderate degree, active capacity, on the whole, 
averaging around 70 per cent., though finishing mills, in some 
instances, are on rather irregular schedules. 

Prices show weakness in sheets and strip steel, and on 
attractive tonnages, bars, shapes and plates have been 
scaled under $2, Pittsburgh, which is still regarded as the 
minimum for ordinary lots. Reinforcement bars are quoted 
at $1.85 and $1.90, Pittsburgh. Automobile body sheets now 
are quoted generally at $4.15, base, for No. 20 gauge. Speci- 
fications for tin plate have been increasing, with mills 
booked ahead, and this branch operating practically to 
capacity, though some competition is developing for attrac- 
tive tonnages. 

Pig iron and scrap have not shown much recovery from 
the recent weakness, and in steel making iron the market 
is limited. Foundry iron has a moderate turnover, but re- 
quirements over the next month or two appear to be prac- 
tically covered. Basic iron is quoted at $18 and $18.50, 
Valley. Bessemer $19.50, Valley, and No. 2 foundry around 
$18.50, Valley. Heavy melting steel scrap for Pittsburgh 
delivery still ranges about $16.75 and $17. The coke situ- 
ation is unsettled, but the tendency in wage costs seems to 
be lower. There is a spread of $3.25 to $3.65, at oven, in 
furnace coke, with select foundry coke still bringing $5 
per ton 


READING.—tThe iron and steel trade remains about the 
same as last year at this period. Steel trade shows some 
little improvement, plants running to about 75 per cent. of 
their capacity. Prices and wages remain the same as they 
were last year, with no signs of advance or decline. Future 
outlook from the standpoint of demand and supply as well 
as prices is encouraging. 


BUFFALO.—-Steel mills report little change in produc- 
tion for the past two or three weeks, but some substantial 
commitments have been received, and preparations are being 
made to resume activities on a more active basis. The 
market appears strong, with little concession being made 
for quantity lots. The demand for pig iron is not partic- 
ularly active, as mills have anticipated requirements to some 
extent. Prices still are hovering around $22. 


ST. LOUIS.—In the last three or four months there has 
been a decrease in the output of iron and steel in this dis- 
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trict. Most mills are not running on full schedules; in fact, 
the leading producer is said to have reduced his operations 
from 85 to 70 per cent. capacity. The new year, however, 
brings with it a good tonnage in rolled steel products from 
railroads, both in the form of rails and track accessories 
and bars, plates and shapes for the many new cars ordered, 
This, with the intense activity in the oil fields, means that 
the mills are assured fair operations for at least several 
months. 

Sales and orders for steel castings, bolsters, side frames, 
steel bars, and structural shapes are about the same as they 
have been for the last six months. Better conditions are 
expected in the second quarter, as railroads are coming 
into the market for equipment. Mills, foundries and machine 
shops report a rather marked slowing down in the volume 
of new orders for their products. Users of finished and semi- 
finished iron and steel goods are holding their purchases 
down to almost immediate requirements. Demand from the 
building industry shows more than the usual seasonal de- 
cline. Makers and distributors of sheets and tank plates 
report a recession in demand for their goods. Farm imple- 
ment interests are having a satisfactory business. Prices 
are inclined to sag, but wages remain the same as they were 
several months ago. No change in current quotations is ex- 
pected in the near future. 


BIRMINGHAM .—The production figures for 1926 of basic 
industries are not yet available, but estimated figures in- 
dicate around 2,800,000 tons of pig iron produced, and 
approximately 1,500,000 tons of steel fabricated during the 
past year. Profits in some instances were somewhat less 
than those of 1925. Within the past sixty days some cur- 
tailment of production has been noted, but this condition 
is classed as temporary, low stocks being in general evi- 
dence, and continued railroad buying is expected to accel- 
erate production within the next thirty days, some good 
orders having been received, with others in prespect. No 
immediate change from present prices is predicted, labor 
is plentiful, and those in touch with the industry look for 
no unfavorable change from present conditions. Both pro- 
ducers and distributors class the situation as generally 
favorable. 


CHICAGO.—The outstanding feature in the steel market 
at the moment is the comparatively large number of car 
orders that have been placed and on inquiry. Statistics 
show that 17,731 freight cars have been purchased since the 
middle of December in the United States, of which 12,000 
were ordered by roads with terminals at Chicago. Inquiries 
indicate that upwards of 30,000 cars will be purchased dur- 
ing January, a large percentage of which will be obtained 
in this market. 

Consumers in all lines are showing an increasing tendency 
to contract for futures, quite in contrast with the previous 
three months, when there was very little future buying. 
Finished steel prices remain firm in this district. Pro- 
duction is averaging about 10 per cent. below that for the 
corresponding period of a year ago. New business is mod- 
erate. In sheet steel, a $2 per ton reduction made right 
after the first of the year has stimulated inquiry, and keen 
competition is being exhibited. 

Prevailing sheet prices are: Blue annealed sheets, $2.40 
to $2.50; black sheets, $3.10 to $3.20; and galvanized, $3.95 
to $4.05. Stocks in the hands of dealers are believed to be 
low. Mills are operating at 75 to 80 per cent. capacity. In 
bars, shapes and plates, new buying is ahead of shipments. 
Inquiry for pig iron has not fluctuated much in the past 
three or four months. No. 2 foundry iron is quoted at $21. 

Wire products, bolts and nuts, and cast iron pipes all 
show an increasing demand, and there is greater activity 
among both manufacturers and jobbers. Dealers are dis- 
playing a tendency to replace depleted stocks. Scrap iron 
seems quiet, and there is very little mill demand. Heavy 
melting steel is quoted at $13.25 to $13.75. Shoveling steel 
is $18 to $18.50, and No. 1 R.R. wrought is $14.25 to $14.75. 
Collections are fairly good. Keen interest is being shown 
by brokers in a proposal made this week~to reclassify scrap 
grades. This will mean an increased revenue to railroads, 
if adopted. 

Increased competition and irregular prices in so-called 
neutral territory, and a marked increase in the specifications 
against contracts with Chicago mills on steel from car 
builders were the chief developments in the local steel in- 
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dustry this week. New buying of steel has been at about 
the same volume as for the last couple of weeks, but speci- 
fications against bar, shape, and plate contracts have in- 
creased 25 per cent., and are 90 per cent. above those for 
the third week in December. New car orders in the last 
week total 3,600, with nearly 5,000 more on inquiry. 

Steel sheet sales are increasing, but prices are viewed 
by the trade as unsatisfactory. Competition with Eastern 
producers in so-called neutral territory has led to shading 
on bars, shapes and plates. Some Chicago producers have 
elected to remain out of this territory because of this. In 
the Chicago territory proper, prices are steady. 

Results of the Eastern automobile shows have led to a 
better feeling in that industry, with the belief that speci- 
ficaticns by makers against steel contracts will be 50 per 
cent. heavier in February than they were for this month. 
Ruling prices in the Chicago market at the opening of the 
week were: Pig iron, $21; hard steel bars, $2; soft steel 
bars, $2.10; and shapes and plates, $2.10. 

CINCINNATI.—Conditions have been seasonally quiet in 
the iron and steel market, new business developing rather 
slowly, and current orders and specifications gauged closely 
to actual requirements. However, local plants have had 
some surplus from the fourth quarter, and present mill 
operations continue around 75 to 80 per cent. of capacity. 
Prospects for the immediate future are considered en- 
couraging, as automotive demand shortly should be at its 
maximum, and railroad requirements are expected to show 
a material increase. 

During the past year or so, railroads bought rather 
sparingly of new equipment, but the large growth in traffic 
has had its effect and makes the need for new facilities 
imperative. Trade in structural materials is quiet for the 
reason that weather conditions temporarily have checked 
building work. The price situation is fairly steady, but 
still favors the buyer, and instances of shading are not 
uncommon. ; 

Considerably more inquiries were made during the past 
week in the pig iron market, and buyers show a disposition 
to take advantage of prevailing low prices. Northern iron 
varies from $17.75, f. 0. b. Cleveland, to $20, f. 0. b. Ironton. 
Foundry operations are at a fair level and average around 
70 to 75 per cent. 

CLEVELAND.—The month of December was unsatisfac- 
tory from the standpoint of production in the iron and steel 
trade, and registered the beginning of a period of depression 
in the Midwinter. The beginning of the month was featured 
by a sharp decline, owing to the effort made by factories 
and dealers to cut down their yard stocks. There was some 
exception to the general rule, however, and the market re- 
mains fairly strong in structural steel, while the inquiry 
for railroad consumption has been lively. The letting down 
of the automobile industry also had a reflex action in the 
movement of materials in that channel, but some of the fac- 
tcries had run so low on materials that they were compelled 
to replenish immediate requirements. 

A mixed condition has prevailed in the soft steel bar 
trade, with sales running light, bringing with it a reduc- 
tion of some $2 a ton in price. Pig iron averaged about 
$1 a ton lower, and a few blast furnaces in this dis- 
trict took advantage of this condition to blow out and make 
repairs. Steel ingots dropped about 10 per cent. in volume 
of output. It is expected that there will be an early re- 
sumption of activity in the new year, as stocks, on the whole, 
are averaging low. Wages in this district have been hold- 
ing steady, but there has heen a rather large percentage of 
unemployment during the Winter. 

YOUNGSTOWN.—Independent, corporation and their 
allied industries are starting this week on a considerably 
higher production schedule than in any week in 1927. A 
brightening outlook and an increase in orders are given as 
reasons for the improvement. Some of the smaller inde- 
pendent mills are reporting an increase of from 10 to 30 
per cent., and in some instances are reporting a 100 per 
cent. part-time schedule. The larger independent concerns, 
which last week were reported at about 55 to 60 per cent. 
Capacity, have increased this week’s schedule to 65 and 70 
per cent. Iron construction concerns are reported operating 
at capacity and fabricators are on approximately a 90 per 
cent. basis. 

(Continued en page 14) 


REPORTS ON COLLECTIONS 


Boston.—Collections in this district are about the same as they 
were last week, and compare favorably with those of last year at this 
time. 

Portland, Me.—Retail collections continue slow, while wholesale 
collections have been good this week. 

Providence, R. I—There has been a slight improvement in collec- 
tions during the week, but they still are somewhat spotty. 

Hartford.—Despite a slight improvement, most merchants classed 
collections as slow during the past week. 

Newark.—In practically all lines, collections were fair during 
the week. . 

Philadelphia.—There have been a few reports of slow collections 
from local merchants this week. 

Pittsburgh.—The reports of the leading local merchants show 
that collections average slow. 

Buffalo.—There was some slowing down in collections during the 
week. 

St. Louis.—With the wholesale hardware trade collections are 
fair and improving. In the tea, coffee, grocery and candy trades 
they are fair, and with woodenware merchants about normal. Re- 
tailers of dry goods, shoes and men’s hats report that money is 
coming in fairly good, while those selling clothing find them good. 
In the jewelry trade collections are satisfactory, being classed as 
very good. 

Baltimore.—Current collections are classed as fair to good and are 
said to be on a par with the returns for the corresponding 1926 
week. 

Atlanta.— 
tinue fair. 


The majority of reports show that collections con- 


Dallas.—Collections are somewhat slow in a few lines, but, in 
general, they are considered satisfactory. 

Oklahoma City.—Collection conditions here are better than fair. 

New Orleans.—Although they were somewhat better this week, 
collections continue slow. 

Chicago.—Most of the reports from this district show that collec- 
tions are about the same as they were for the comparative week of 
last year. 

Cincinnati.—During the week retail and instalment collections 
showed a little contraction. In the wholesale trade they are behind 
those of last year at this time. 

Cleveland.—Although spotty in 
whole are satisfactory. 

Toledo.—There has been a slight improvement in collections here, 
but in the main they average from fair to good. 

Detroit.—In country districts collections are fair, but continue 
somewhat slow in the city. 

Milwaukee.—Taking everything into consideration, collections in 
this district are pretty fair, being better than expected. 

Indianapolis —While somewhat slow in several lines, there has 
been an improvement in general collections. 

Minneapolis.—Collections improved only slightly during the week, 
the majority of merchants report them only fair. 

St. Paul.—In country districts there was some improvement in 
collections during the week, but in the city they continue back- 
ward and are considered only fair. 

St. Joseph.—While there has been an improvement 
branches of trade, collections still are rather slow. 

Denver.—There has been no change in collections in this territory ; 
they continue to be reported fair. 

Omaha.—Money is coming in as good as it did at this time last 
year. 

San Francisco.-—While slow in 
prompt, as a whole. 

Los Angeles.—While collections remain fair, the general average 
is below that of December. 

Seattle-—Retailers find collections slow, while wholesalers report 
them fair to good. With instalment houses they continue fair. 


some trades, collections as a 


in many 


some lines, collections are fairly 





Production of silver in 1926 totaled 241,600,000 ounces, of which 
62,000,000 ounces were supplied by the United States, 21,900,000 
ounces by Canada and 93,700,000 ounces by Mexico, according to an 
estimate made by Handy & Harmon. 

A total of $14,306,990 was received by the Shipping Board in 
1926 from the sale of 91 cargo carriers and five passenger-cargo ships. 


Sauerbeck’s index of British wholesale prices shows a deciine of 
69 points for December, the figure standing at 123.9, against 130.8 
at the end of November. 











10 
MONEY SITUATION REMAINS EASY 


Funds Continue in Abundant Supply, with 
Call Loan Rate at 4 Per Cent. 


THE money market was easy, with an abundance of funds 
available and only a moderate demand in evidence. Call 
loans were officially quoted at 4 per cent. virtually all week, 
while outside loans were readily available at 3% per cent. 
Time money was quoted at 4% per cent. for all maturities 
in which business is being done now. Bankers’ acceptances, 
which had been slightly advanced during the previous week, 
declined to their former levels, and there was continued talk 
regarding a possible reduction in the rediscount rate. Trans- 
actions in all branches of the money market were small. 

Foreign exchange presented few features, with the ex- 
ception of continued strength in the Spanish peseta. 
Sterling ranged fractionally lower, but was well supported 
at the recession. The French franc, which is pegged by the 
Paris authorities, remained within a point or two of 3.95 
cents. Other exchanges showed little movement. 

The foreign bond market was broad and active, with new 
high records established in all the French government, 
municipal and railroad issues traded in here. This affected 
the general foreign list, including German, Italian, Dutch 
and Japanese bonds, all of which ranged higher on the im- 
proved international financial and economic outlook. Domes- 
tic bonds were steady. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks.. 4.84% 4.8413 4.845% 4.841% 4.814% 4.841 
Sterling, cables... 4.85% 4.85y5 4.85144 4.85x% 4.854% 4.8545 
Paris, checks..... 3-954, 3.94% 3.94% 3.93% 3.94% 3.93% 
Paris, cables..... 3.96% 8.95% 3.94% 3.94% 8.94% 3.944 
Berlin, checks.... 23.69 23.69 23.68% 28.68% 23.69 23.69 
Berlin, cables. . 23.70 23.70 23.09% 23.6914 23.71 23.71 
Antwerp, checks... 13.90 13.90 13.89%, 18.90 13.88% 13.89 
Antwerp, cables 13.91 13.91 12.90%, 18.91 13.90% 13.91 
Lire, checks... 4.32% 4.28% 4.28 4.29 4.31% 4.29% 
Lire, cables..... * 34% 4.29% 4.29 -80 4.31% 4.29% 
Swiss, checks 19.25% 19.25% 19.24% 19.24% 19.23 19.23 
Swiss, cables..,. 19.26% 19.26% 19.26% 19.25% 19.25 19.25 
Guilders, checks.. 39.96 39-9742 39.95% 89.95% 39.96 89.96 
Guilders, cables.. 29.97 39.98% 39.96% 39.96% 29.98 39.98 
Pesetas, checks. !6.18 16.3% 16.26% 16.33 16.52 16.58 
Pesetas, cables...’ 16.19 16.36 16.37% 16.34 16.54 16.40 
Denmark, checks.. 26.63 24.64 26.64 26.64 26.62 26.63 
Denmark, cables.. 26.64 26.65 26.65 26.65 26.65 26.65 
Sweden, checks 26.69 26.69 26.69 26.69 26.68 26.67 
Sweden, cables 28.70 26.70 . 26.70 26.70 26.70 26.69 
Norway, checks... 2%.49 25.521%4 235.56 25.59 25.66 25.78 
Norway, cables... 25-50 25.53% 25.57 25.60 25.68 25.80 
Greece, checks.... 1.30 1.2914 1.30% 1.30% 1.30% 1.31 
Greece, cables... 1.31 1.30% 1.381% 1.31% 1.314% 1.31% 
Portugal, checks.. 5.20 5.20 5.20 5.20 5.20 osse 
Portugal, cables.. 5.25 5.25 5.25 5.25 5.25 *s0 
Montreal, demand. 99.82 99.85 99.84 99.86 99.85 99. 
Argentina, demand 41.25 41.31 41.87 41.35 41.18 41.18 
Brazil, demand... 11.70 11.75 11.70 11.70 11.81 11, 
Uruguay, demand. 101.52 101.75 101.50 101.37 101.12 101.12 
Chili, demand.... 12.00 11.95 11.95 11.96 12.03 1 





Silver Movement and Prices.—Bsritish exports of silver 
bullion for last year up to December 22, according to Messrs. Pixley 
& Abell, of London, were £7,462,307, of which £7,105,432 went to 
India and £356,875 to China. For the corresponding period in 1925, 
exports were £5,161,221, of which £4,241,371 went to India and 
£919,850 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
London, pence.. 25rs 26rs 26% 26% 2618 28% 
New York, cent 56% 56% 5Aile 56% 57% 57% 








Bank Clearings Only Slightly Lower 
ANK clearings continue to record a reduced volume of 
settlements in contrast with the heavy totals of a year 

ago, but the decline is now somewhat less than in the earlier 
weeks of January. Aggregate clearings this week at all 
leading cities in the United States are $8,963,492,000, a de- 
crease of 2.0 per cent. from the figures for the correspond- 


ing week of last year. At New York City exchanges for 
the week of $5,597,000,000 are only 1.6 per cent. under those 
of a year ago, and at leading centers outside of New York 
the total is $3,366,492,000, a reduction of 2.8 per cent. A 
few exceptions again appear this week and some improve- 
ment is noted at Boston, Detroit, Kansas City, Louisville, 
and Los Angeles. Losses are quite large at Chicago, Minne- 
apolis, Richmond, Atlanta and New Orleans, but are gen- 
erally very small at the other leading centers. 
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decrease compared with those of a year ago, and «erage 
daily bank clearings for the past three months, arc given 
below: 
Week Week Per Week 
Jan. 27, 192% Jan. 28,1926 Cent. Jan. 24, Igo5 
Boston ........ $483,000,000  $454,680,000 + @.4  £278.386,000 
Philadelphia ... 530,000,000 531,000,000 — 0.2 525,000,000 
Baltimore ..... 3,902, 94,323,000 — 0.4 £1,960,000 
Pittsburgh . 180,400,000 183,579,000 — 1.7 167 
Buffalo 47,934,000 51,625,000 — 7.1 4? 
Chicago 620,174,000 713,117,000 —12.0 62 
Detroit 164,681,000 163,046,000 + 1.0 
Cleveland . 112,469,000 118,438,000 — 5.0 
Cincinnati 73+094,000 76,907,000 — 5.0 
St. Louis...... 138,700,000 141,900,000 — 2.8 
Kansas City. . 139,816,000 125,700,000 +11.2 
Omaha ....... $8,276,000 38-288000 =, 
Minn puaiaes 64, 0 2,259.00 mmr AU 
ro 2 gal eat 51,842,000 59,164,000 —12.4 
OS ee 55,161,000 78,913,000 —20.1 
Louisville ..... 36,374,000 82,689,000 +11.3 
New Orleans... 55,647,000 61,963,000 —10.2 
DROS cocceces 48,971,000 49,750,000 — 1 
San Francisco... 171,300,000 175,200,000 — 2.2 
Los Angeles.... 187,790,000 159,521,000 +17.7 
Portland ...... 22,475,000 86,775,000 — 8.9 
Seattle ........ 38,778,000 43,096,000 —10.0 
Total ....... $39386,492,000 $3,461,908,000 — 2.8 $3 
New York......  %+597+000000 —5,687,000,000 — 1.6 —.5,431,000,000 
Total All..... $8:963.492,000 $9,148,908,000 — 2.0 $8,542,364,000 
Average Daily Fs $1 
. to date..... $1,682674,000 $1,742,014,000 — 2.4 586,495,000 
Davenbore 222 *aleis922.000 1.696,226,000 — 4.6 14576,757,000 
November. ...--  1,537,024,000  1,668,054,000 — 7.9 1,545,361,000 





Money Conditions Elsewhere 


Boston.—The money market is in a very comfortable position, dis- 
count holdings of the Federal Reserve Bank of Boston having declined 
during the week $16,700,000. The note circulation is less by about 
$6,100,000. Call money is 4% per cent. Commercial paper con- 
tinues at 4% to 4% per cent. Deposits of the Massachusetts 
Trust companies on December 31, 1926, amounted to $537,987,000, 
as compared to $549,887,000 on December 31, 1925, in the com- 
mercial departments. In their savings departments, they had $186,- 
971,000, as compared with $163,753,000 a year ago. 


St. Louis —Demands from commercial and industrial sources, with 
the increased volume of business, have been in excess of those for 
some time past, but are hardly up to normal for this season of the 
Banks still are in possession of surplus loanable funds, and 
are looking for investments. Commercial paper is in good quality 
and quantity, but the demand is light, though improving. The pre- 
vailing rates are 4% to 4% per cent., with some prime paper at 


4 per cent. Collateral loans are 4% to 5% per cent. Customers’ 
loans are from 5 to 6 per cent. 


year. 


Atlanta.—Banks report no change in money conditions, except a 
slight decrease in demands. Rates continue at 5 to 6 per cent, 
with supply ample. Deposits are holding up satisfactorily. 


Cincinnati.—Conditions generally were easy in the money market 
during the week, though the level of rates held around 5 to 6 per 
cent., with 51% per cent. the ruling quotation. Funds were in good 
supply, and in fair demand. 

Cleveland.—The local Federal Reserve reports some increase in 
investments and decline in loans and discounts, net demand deposits 
and borrowings. There also is a slight decline on loans on United 
States Government obligations, whereas there is an increase in hold- 
ings of United States Government securities. Federal Reserve notes 
in circulation also register a slight decrease in this district. Debits 
to individual accounts by banks fell off from the total of the 
previous week, and also registered lower in volume than those of the 
corresponding week of a year ago. There is practically no material 
change in interest rates. 








Minneapolis.—There was an increase in deposits of $740,000, as 
reported by the Federal Reserve Bank of Minneapolis, over the total 
of the week preceding, and an increase of about $636,000 in bills 
rediscounted. The note circulation decreased $1,158,000. Money 
conditions at local banks are healthy, and the demand for loans is 
good, with rates steady at 5 to 6 per cent. Commercial paper is 
quoted at 41%4 to 4% per cent. 


Kansas City.—The weekly Federal Reserve Bank statement showed 
bills discounted about the same as for the previous week. There 
were slight decreases in other principal items, but deposits increased 
slightly and the reserve ratio went from 64.4 to 64.9. Clearings 
through the local association were 2 per tent. less than those for 
last week, and 6 per cent. more than the total for the same week 
last year. 





Canadian imports from the United States for the twelve months 
ending November 30 were valued at $666,128,368, against exports to 
this country totaling $470,149,366. 
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PACKER HIDE MARKET WEAKENS 


Change in Tendency Noted During the Week, 
but Country Hides Continue High 


OLILLOWING an extended period of pronounced strength, 

with steady advances, in the packer hide market, the 
tendency suddenly changed this week, although no price 
alterations have occurred. Packers early in the week sold 
about 25,000 of the more favored branded selections, also 
some native steers, all at steady prices; but further offer- 
ings found buyers unresponsive, and apparently they have 
desericd the market for all-weight native cows. In conse- 
quence, last prices of 14%c. for light and 14c. for heavy 
cows are toppy now, and some are of the opinion that the 
general market is definitely displaying an easier tendency 
all around. 

Country hides continue to be held at high prices, but as 
time goes on, and the season at hand for poorer grubbier 
receipts, it is becoming a two way market and all of the 
strength centers on grub free, special quality hides. Chicago 
dealers claim sales of 25 to 45-pound extremes up to 15c., 
and even this refused for strictly free of grubs, with 4c. 
to %c. higher asked. Other lots, however, containing prob- 
ably but a few grubs, sold at,14%c. Buyers generally are 
resisting the high prices prevailing, and figure that an 
easier packer situation, particularly for native cows, will 
have an influence on country stock. 

Foreign hides generally are unchanged, but, on the whole, 
buyers are less aggressive. Common varieties of Latin- 
American dry hides are slowing up, although unsold holdings 
are very light. River Plate frigorifico steers sold as high 
as $43 in Argentines, for some Anglo-Campanas, but later 
other sales were effected at $42.37%4, an equivalent of 19%c. 

Calfskins are easier West and East. As stated a week 
ago, buyers of New York City 5 to 7-pound weights have 
been less aggressive, and 3,000 sold at $1.85, which is a 
drop of 5c. from former business in similar quality skins. 
Weights of 4 to 5 pounds sold along with them at $1.45, and 
other weights are without fresh developments. In the West, 
Chicago cities are reported freely offered at the last price, 
some time back, of 17%c., but buyers are unresponsive. 
Packers last sold at 18%c. for domestic use, and regular 
buyers are paying no attention to offerings at up to 19%4c., 
although some special skins sold for export at 19c. and later 
as high as 19%c. 





Leather Trade Conditions Improved 


HE general leather market is firm to strong, and the high prices 

ruling for raw material are calculated to keep leather sellers’ 
views very firm. Sole leather is showing a strong tendency, and 
buyers are more inclined to operate somewhat in advance of actual 
requirements. It is reported that some large tanners experience more 
difficulty in locating supplies of certain lines of leather to sell to 
their regular customers than in finding buyers. Few or no sales 
occur involving big quantities, and single transactions of 10,000 
backs, sides or bends are exceptional. ‘The bulk of trades now termed 
as sizable comprise quantities of 5,000 to 10,000, but such move- 
ments are numcrous and business is quite generally satisfactory. No 
price changes are noted on factory backs, etc. Some asking figures 
on scoured oak backs are as high as 4S8c. for Ne 1 selection in light- 
Weights of 8-iron or under and medium and heavyweights 2c. less, 
but this basis has not been established on, sales, as yet. 

Oifal keeps generally strong, although there are no indications of 
any further enhancement of prices. Some tanners are sold ahead 
into March and, as heretofore, about all of them are pushed to make 
deliveries, 

Rough belting butts and butt bends continue in a strong position, 
especially on extra light and extra heavy weights. Most sales are 
in the shape of bends, with late trading in bends at up to 68c., 66c. 
and 59c. for the three grades. Some holders are even asking 1c. 
Over these rates. 

Business in upper leather is showing expansion, particularly in 
fancy light colors in kid and kip sides. Some large tanners of the 
latter have advanced their prices about Le. per foot, ou an average. 
More kid for linings is also being sold for women’s fine shoe work, 
With this call principally for parchment to match light shades. Some 
Say that light-colored kid is not going quite as actively as recently, 
but business is still considerably larger than for other lines of upper. 
In sie upper, the demand for certain tannages of kip sides in fancy 
light shades continues brisk, and advances are asked. Business in 


Tegular sides is steady, but higher rates are talked on these. 


Exports of Hides and Skins 
| Feeraonimsanie of hides and skins from the United States during Decem- 
ber reached a grand total of 9,535,110 pounds, for a value of 
$1,396,712. 

Forwardings of cattle hides amounted to 145,004, aggregating 6,- 
250,772 pounds, for a value of $873,415. Of this total, Canada ab- 
sorbed the bulk, or 95,949. The next nearest consumer was the 
United Kingdom, taking 17,302, and other countries took much 
smaller quantities. The Netherlands received 8,460, Japan and 
Chosen 6,996 and Belgium 6,897. Other markets absorbed various 
quantities, ranging from only 400 for China to 3,477 for Germany. 
France took but 1,500, Italy 1,742, Rumania 1,200 and Mexico 1,081. 

Exports of calfskins amounted to 131,614, or 1,404,328 pounds, 
for a value of $272,288. Garmany received the largest quota, or 59,- 
044, with the Netherlands next, at 39,830, and Canada third, with 
25,378. Japan and Chosen took 5,040 and Belgium 2,216. The other 
skin forwardings were nominal, Sweden receiving 100 and [rance 
but six. 

Of sheep and goatskins, Canada again received the bulk, or 58,054 
pounds out of a total of 106,684 pounds, reaching a value of $26,499. 
The United Kingdom was next, at 40,664 pounds, so that these two 
countries received practically all of the sheep and goat skins shipped 
out of this country. Germany absorbed 7,895 and other countries 
received nominal quantities, the Dominican Republic 54 and New- 
foundland and Labrador 17 pounds. 





Expansion in Shoe Business.—shoe business in most 
manufacturing sections is expanding. New England advices note 
that sales of women’s shoes in the Boston market have been rather 
good, although possibly not as heavy as was expected. Price is a 
vexing problem, however, as buyers want footwear made up as cheaply 
as possible, particularly in medium and lower-priced lines, aud pro- 
ducers are confronted with a stronger and higher leather and raw 
material market. As right along, oxfords and low cuts of all kinds 
are in chief demand. Orders for fine turns are coming into the 
srooklyn factories much more freely. Most shipments are of fancy 
light shades of kid and calf, etc., but there are indications here that 
black patent will find increasing favor, with Boston reporting this 
already an actuality. 





Woolens Opened Higher for Fall 


HE American Woolen Company opened its Fall lines of staples on 

Wednesday for the season of 1927 at an average advance of 1% 
per cent. on suitings over the Spring lists. Prices range from 2c. 
to 7%c. a yard higher, there being few reductions. 

On twenty-five lines of worsted cheviot overcoatings, prices were 
down from 7 to 9 per cent. compared with those cf a year ago, new 
Spring lines of these goods having been shown. Compared with the 
prices of a year ago the suitings prices are down 8.1 per cent. 

Key numbers for Fall are priced as follows: Washington cheviot, 
$1.8714; Washington 11-oz. serge, $2.27%; Funton 16-02. serge, 
$3.17\%. The same goods Lrought $2.05, $2.521%4 and $3.50 a year 
ago, per yard. It was stated that the advances were forced by the 
rise in wool since Spring prices were named. 

The goods now being shown and priced are overcoatings, French 
backs, serges, unfinished worsteds, and cheviots, in plain and fancy 
weaves of piece and yatn-dyed staples. The fancies will begin to 
ke opened next Monday. Prices are about what the trade looked for, 
although there had been hopes expressed that continued declines 
might be possible. Since the year opened in foreign wool markets, 
prices have stiffened steadily, and there has been no change in wage 
lists or other costs since the Spring season opened. 





AT mn ° / 5 
Notes of Textile Markets 

Hose and belting duck, enameling duck and some numbered duck 
have been in better demand. Single filling duck continues siow. 

Sales of osnaburgs have been increasing steadily of late, due to 
the substitution of cotton cloths for hag purposes in place of burlaps. 

Strong efforts are now being made to hold raw silk markets steadier, 
as the decline of recent weeks has unsettled many of the cloth buyers. 

Sales of print cloth yarn goods at Fall River last week reached 
190,000 pieces. Mills are increasing production in that center. In 
the New York market one large cotton goods house sold 1,350,000 
pieces of gray and colored cottons of a staple and semi-staple char- 
acter in the two weeks ending January 21. 

London wool markets advanced 5 per cent. on some of the fine 
merinos recently, and other foreign wool markets are reported 
stronger. This is having an effect upon domestic wool dealers. Wool 
blankets for Fall were opened at the prices of a year ago, while part 
wool and cotten blankets offered by woolen mills were from 10 to 15 
per cent. lower. 
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DRY GOODS DEMAND BROADENS 
Cotton Goods Have Been Sold in Very Large 


Quantities—Outlook Encouraging 


RIMARY and wholesale textile markets have broadened 

steadily, and the movement of goods is active. Sales of 
cotton goods in the gray have been larger than at any time 
for some months, and the trading in finished goods has 
reached proportions in excess of the volume a year ago. 
Production has been maintained in the cotton goods division. 
It is now beginning to gain again in silks, and, with the 
opening of a new Fall season on wool fabrics, it is believed 
that any tendency to restrict production in woolens will 
be checked. 

Distribution has started very well in wholesale markets. 
The most recent reports show some hesitancy in a few 
places, due to agricultural conditions having been unsatis- 
factory last Fall, but with offsets in other sections, where 
a much better Spring movement is anticipated. As Winter 
conditions continue in many parts of the North and North- 
west, and clearance sales at retail are only being completed, 
it is not expected that any new influences in retail sales will 
affect business at this period. 

That consumption of cotton goods is being increased by 
low prices already is the common story of merchants who 
are coming to the markets to replenish light stocks held 
by them. Buying of cotton goods has been accompanied by 
a show of greater confidence in the stability of prices than 
has been true for many seasons, this being explained by the 
low cotton prices and the feeling that the lowest points in 
the crop quotations have been passed. 

Less difficulty in the way of substitution of cotton goods 
for jute products is now anticipated by burlap traders. 
Prices continue relatively high, but December’s receipts 
were the largest of 1926 and fair-sized shipments are being 
made from Calcutta to this country. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 

Tues, Wed. 
13.37 13.19 
12.58 13.41 
Seine 13.61 
13.98 


13.05 
14.17 14.01 


Thurs. Fri. 
13.40 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. 
Jan. 21 Jan. 22 Jan. 24 Jan. 25 Jan. 26 Jan. 27 


New Orleans, cents.... 
New York, cents 
Savannah, cents 
Galveston, cents....... 
Memphis, cents.. aes 
Norfolk, cents. 
Augusta, cents... 
Houston, cents.... 
Little Rock, cents. 

St. Louis, cents...... 
Dallas, cents.......... 
Philadelphia, cents.... 





Larger Sales of Textiles 


if fears volume of cotton goods sales this month has been greater 

than anything reported since early last Fali, and there has been 
addition made to the list of unfilled orders on mill 
Sales thus far 
this year in the gray goods division have run far ahead of current 


a substantial 
books. Prices have been advancing very moderately. 


production, which is high. Bleached goods were advanced 4c. a yard. 
Print cloths, sheetings and convertibles generally have sold freely, 
and cloths for shade and bag manufacture have been bought on con- 
tracts for deliveries extending into the early Summer. Colored 
goods are stronger, and some lines of chambrays are up 4c. a yard. 
Sheets and pillow cases have been selling freely and are under order 
from thirty to sixty days ahead in large plants. Percales and printed 
wash fabrics have been selling well for immediate and later ship- 
ment, and there has been some improvement in the sales of ging- 
hams. A larger business is being done in rayon-filled goods for 
dress and drapery purposes. 

Openings of staple woolens began this week, and from this time 
forward until well toward the middle of the coming month new 
Fall lines of men’s wear will be shown. Dress goods of worsteds 
will begin a new season about February 15. Spring re-orders on 
men’s wear have been slow, thus far. More interest is noted in 
sheer worsteds and lightweight worsteds of fancy descriptions for 
garment purposes. 
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Raw silk markets have held fairly steady, though quiet. buying 
has been moderate, as trade in fabrics for Spring has not yet 
attained the volume noted a year ago. New supplementary lines of 
printed silks were opened. Crepes, taffetas and printed specialties 
for Spring are being bought moderately, and the trade is believed 
to be on the verge of another rush order period, due to log de 
lays in placing Spring business. 

More business has developed in heavy knit goods for Fall distri. 
bution, and there has been some improvement in the volume of new 
Spring business being placed. 





Reports on the Building Trade 


HE following reports were received too late for inclusion 
in the special survey of the building industry published 
in last week’s issue of DUN’S REVIEW: 


GRAND RAPIDS.—Building operations show continued 
activity, with 105 permits issued for the first half of Jan- 
uary, with a total valuation of $314,100, and bids fair to 
place January, 1927, far ahead of January, 1926, which 
showed a total valuation of $393,595. The year 1926 closed 
with 7,109 permits issued, representing a total valuation of 
$11,326,030, as compared with 7,370 permits, and a total 
valuation of $12,483,770 for 1925, or a falling off of $1,157, 
735, which, in the main, is accounted for by the fact that 
the 1925 total included a $1,000,000 school. House construc- 
tion predominated during 1926, and is still on a high level, 
Prices are firm in building material of all kinds, and labor 
is well employed, with the scale of wages about 6 per cent, 
higher than it was a year ago. All indications point toa 
good year in the building line, and loans are readily avail- 
able at the usual rates. 


SAGINAW.—Building activities have been rather quiet 
in this district during the past few weeks, and such build- 
ing as has been done has been mostly small residences. At 
the present time, there is a theater and Masonic club build- 
ing, and a bank building in course of construction. There 
are several projects to be started during the year, including 
a bank building and an administration building, and it is 
expected that there will be the usual number of residences 
built. 

The supply of labor is somewhat above the demand at 
present, and wages remain about the same as they have for 
several months past. The demand for various kinds of build- 
ing material has been rather slow, and there has been very 
little change in prices. 


OMAHA.—For 1926 a total of 1,600 permits, with a total 
value of $10,052,338, were issued for this city. This shows 
a reduction of $4,572,082, compared with the total of 1928, 
of which practically all was represented by a reduced num- 
ber of residences and flats. Actual construction for business 
purposes showed an increase of $1,000,000. There was an 
overbuilding of houses which will probably require another 
year before the supply again becomes normal. As a result, 
this class of construction probably will not increase much 
in 1927. 

During the past year construction in Omaha included 4 
large school program which is now entirely completed, also 
a large number of theaters, for some of which permits were 
issued late in 1926. As a result of the carryover jobs, there 
is a fair amount of work in sight for the current year. 
However, it is not expected that building construction will 
exceed, and possibly may not equal, the $10,000,000-mark 
shown for 1926. 

Building construction throughout the territory will be 
about the same as during the past year, with no large oF 
important contracts in sight, with the exception of a possible 
bridge program to include several bridges over the Missouri 
River between Nebraska and Iowa. The wage scale for 
most building crafts is expected to be unchanged during 
1927, and no labor troubles are anticipated. Most building 
material prices have weakened, and some concessions are 
noted. Funds for loan purposes are in ample supply, and 
loans are offered freely without commission at a 514 or 6 
per cent. rate. 





December reports of normal average capacity operation in the 
cotton fabric finishing industry showed a substantial gain in printed 
work and moderate gains in dyed and bleached work. 
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GRAIN MARKETS TEND HIGHER 


Wheat Reached a New High Mark this Week 
—Corn and Rye Show Great Strength 


HE early trend of the grain markets was toward higher 
Pe cis Wheat values were on the upgrade from the start 
of the week, and on Tuesday sold at a new high on the 
present movement, with the close at the top with net gains 
of 134c. to 15%c., with May leading. Higher cables and an 
improvement in the export business were largely responsible. 
The current movement of wheat from the Southern Hemi- 
sphere likewise was less than expected, while drought re- 
ports became more persistent. : - 

Corn was more irregular, the net price changes of Mon- 
day and Tuesday about balancing. The strength which 
developed later was largely in sympathy with the major 
cereal, although higher Argentine quotations had a little 
to do with it. Oats made a little better showing, although 

ading was small. ! ae 
i aie eed on both days, the strength being sufficient 
to offset quite a little profit-taking. Exports of rye were 
reported improving, while the bullish undertone was ac- 
cented by a realization of the shortage of European food 
products, wheat excluded. ; : 

United States visible supply of grains for the week, in 
bushels: Wheat, 57,864,000, off 1,720,000; corn, 38,161,000, 
up 1,096,000; gats, 45,619,000, off 348,000; rye, 11,793,000, 
off 174,000; and barley, 4,434,000, up 95,000. : 

Daily closing quotations of wheat options in the Chicago 
market follow: 

Thurs. 


1.41% 
1.8256 
1.29% 


Mon. Tues. Wed. 
1.40% 1.41% 1.42% 
1131, «113258 «1.33% 
1,28 1,29% 1.29% 


Daily closing quotations of corn options in the Chicago 
market follow: 
Mon. Tues. Wed. Thurs. Fri. 

80% 8156 824 91% 

a4 84% 85 85 

865% 86% 37% 87% 


Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Tues. Wed. Thurs. Fri. 
4 9% 48% 
fecceees-' ie , 48% 48% 48% 
Teceses. 407 46% 48% 46% 46% 
Daily closing quotations of rye options in the Chicago 


market follow: 
Thurs. 


Mon. Tues, Wed. 
Y, 1.08% 


1.06 1.08% 1.09% 
1.02 1.03 1.04 
99 99% 1.00 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


coo 
Western 
Receipts. 
794 ,000 


Western 
Receipts. 
724,000 
789,00 


Flour. 
Atlantic Atlantic 
Exports. rts. 


ta 
Atlantic 
Exports. 
144,000 


10,000 g: 34,000 0 
200 2 13,000 1,288,000 


3,000 26,000 


1,000,000 
*915,000 
819,000 


{493,000 
4,989,000 


75,000 
12,000 
11,000 


148,000 
79,000 





0.000 
716,000 
4,977,000 
4,214,000 


609,000 


3,620,000 
2,652,000 





494,000 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to January 21, according to statistics 
compiled by The Financial Chronicle, 13,956,605 bales of cotton came 
into sight, against 12,486,216 bales last year. Takings by Northern 
Spinners for the crop year to January 21 were 1,188,016 bales, com- 
pared with 1,216,513 bales last year. Last week’s exports to Great 
Britain and the Continent were 329,884 bales, against 229,016 bales 
last year. From the opening of the crop season on August 1 to 
January 21, such exports were 6,239,045 bales, against 5,084,035 
bales uring the corresponding period of last year. 





The Federal Reserve Bank of New York earned 19.7 per cent. on 
its paid capital in 1926, against 9.8 per cent. in 1925, with its net 
income last year showing an increase of $646,000 over that of the 
Year before. 


STOCK PRICES SHOW WEAKNESS 
Sharp Break in Early Trading Followed by an 


Irregular Recovery—Sales Increase 


HE stock market was irregular this week, the chief 

feature being a sharp break on Tuesday, which was 
followed by a recovery in some sections of the list and 
further recessions in others. Tuesday’s break was the 
sharpest that has occurred since October 15, and the activity 
on that day was the largest since December 17, the sales 
amounting to 2,051,300 shares. Later in the week the 
activity slowed down, and toward the close prices were 
moving sluggishly. Motor stocks furnished one of the 
weakest spots in the market, and their declines had an un- 
settling effect throughout the general list. General Motors, 
Chrysler, du Pont, Nash, Paige-Detroit and Packard all sold 
at the lowest prices that have been recorded this year. In 
the railroad list the price trend was irregular. Chesapeake 
& Ohio was weakened by developments in the Nickel Plate 
merger situation, and sold at a low point of 151%. All of 
the Erie issues were strong, :nd sold at new high records. 
Pere Marquette was strong, while Southern Pacific and 
Southern Railroad sold at new low points. Wheeling & 
Lake Erie common and preferred and Western Maryland 
common and preferred were strong and higher on reports 
of negotiations for the merger of these roads. One of the 
developments in the railroad group was the placing of 
Norfolk & Western on an $8 dividend basis. Another divi- 
dend action was the omission of the regular disbursement 
by Superior Steel. Several of the tobacco stocks, notably 
Liggett & Myers and Lorillard, were weaker, and Mont- 
gomery, Ward also sold off. The A and B stocks of Southern 
Dairy broke sharply. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


R. B....- _ 93-8 100.52 . 99.40 99.62 (99.19 99,12 
Ind. - 119.23 126.58 126.20 125.45 125.20 125.01 125.32 
G.&T.... 103.47 109.72 109.2 108.58 108.35 108.40 108.48 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


-——Stocks———__ 
This Week. 
1,124,300 
1,848,300 
2,058,400 
1,438,700 
1,220,800 
1,217,700 


8,905,200 


o———— Bo 
This Week. 
$8,716,000 


Shares——, 
Last Year. 

723,500 
1,210,800 
1,205,400 


Week Ending 
Jan. 28, 1927 Last Year. 


$38,160,000 





FF, 
1,791,500 
8,072,800 


14,975,000 
$86,606,000 


6,687,000 
$72,069,100 











Increase in Car Loadings.——cars loaded with revenue 
freight for the week ending January 15 totaled 950,045, according to 
an announcement by the Car Service Division of the American 
Railway Association. This is an increase of 18,310 cars over the 
total for the corresponding week last year 

Coal loading for the week of January 15 totaled 229,407 cars, an 
increase of 36,882 over the number for the same week last year. 
Grain and grain products loading totaled 45,306 cars, a decrease 
of 8,938 from the figures for the corresponding week last year. 
In the Western districts grain and grain products loadings totaled 
27,703 cars, a decrease of 3,581 from the total for the same week 
last year. 

Car loadings for the week ended January 15 compare as follows 
with those for previous weeks and preceding years: 

1927. 1926. 1925. 
950,045 936,655 934,022 
940,800 907,622 934,170 
740,348 , 767,098 

772,590 7 


01,079 
950,575 969,738 


1924. 
January 15 994,851 
January 8 


January 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - += «+ = Néw York 
Union Trust Bldg. - - - Pittsburgh 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


being reduced. There is a continued demand from Europe 
for dried prunes, but at prices too low to allow of a satis- 
factory profit to producers. Little effort is being made to 
move the surplus, holders believing the later market will 
be more favorable. Between 17,000,000 and 18,000,000 
pounds of the 1926 crop remain unsold in this section. 
There was an unusually small run at the local stockyards 
during the week, but enough for the current demand, and 
prices of all classes of livestock held steady. 


SEATTLE.—tThe habitual slowness following the holi- 
days is affecting Seattle’s retail trade. The volume, how- 
ever, is comparable with that of the year previous. Mer- 
chants are not too optimistic for the year. They feel that 
business will have to be won, even though the public’s buy- 
ing power appears to be somewhat stronger than it was a 
year ago. This is the estimate based on year-end sales. 
Attendance at sales has been as good as expected, and the 
volume moved is satisfactory. Collections are slow, due to 
excessive spending at Christmas. 

Local employment is at the lowest point of the year. A 
pick-up, due to building construction and resumption by 
lumber mills and logging camps, is expected within two 
weeks. Building permits issued for the first three weeks 
of January total more than $1,350,000. Local furniture 
houses report business normal, and about equal to that of 
last year. Announcement of February sales is influencing 
conservative buyers to withhold purchases. A good business 
in February is expected. Sales of automobiles in Seattle 
for the week ended January i5 totaled 294 vehicles, valued 
at $206,503, a record on a parity with that of the last few 
weeks of the year. 


Dominion of Canada 


MONTREAL.—There has been no shading of the favor- 
able anticipations generally entertained with regard to trade 
improvement during the current year, though in a few lines 
increased activity is not yet very marked. Collections, as 
a whole, afford no great degree of complaint. The average 
dry goods buyer still is indisposed to anticipate actual needs 
to any great extent, but the aggregate of orders coming to 
hand is favorably commented on, with a volume exceeding 
that of last year to date. The cotton manufacturing in- 
dustry apparently is prosperous, with the various mills 
now making liberal deliveries of Spring prints and general 
lines. Conditions in the clothing manufacturing trade are 
not altogether satisfactory, and unusually large stocks of 
overcoating and made-up coats are being carried over. 

Conditions in the grocery trade are entirely unchanged. 
A satisfactory movement is reported for the season, and 
there has been no notable revision of values. A striking 
feature in the provision trade is the reported shipment of 
some 25,000 boxes of New Zealand butter, now afloat and 
shortly due for this market. To the ordinary layman this 
would look like the carrying of coals to Newcastle, Canada 
being generally known as a dairying country. It is an 
established fact, however, that there are greatly increased 
exports of milk and cream to the United States, substantially 
diminishing butter productions. 

Orders for women’s footwear are not altogether up to 
expectations, but reports from the boot and shoe manu- 
facturing district are of a generally favorable tenor, and 
one of the larger factories is reported as establishing an 
output of 3,000 pairs a day. The lately noted strength in 
the leather market is fully maintained, with expectations of 
a considerable export movement in sole leather. The fur 
auctions being held this week have attracted a very large 
audience of outside and local buyers. Prices are reported 
as showing an upward trend, more particularly in the vari- 
ous lines of fox, as well as in skunk and muskrat, 


QUEBEC.—While reasonably encouraging, business was 
somewhat slow during the week, and with the pushing of 
collections in some quarters to clear old accounts, a few 
failures resulted. Most all of these, however, had been ex- 
pected for some time. Considering the general conditions, 
unemployment is not very extensive, though it is apparent 
to a moderate degree in some quarters. 





January 29, 1327 


TORONTO.—Genera] trading last week was quite : ctive, 
and in most cases volume of business went ahead of the 
record for 1926 for the same period. Railways are making 
commitments that have done much to guarantee activity 
among locomotive builders and other suppliers of «quip. 
ment. Steel requirements loom important and unfilled 
orders constitute an important item, as compared with what 
they were a year ago. Firms engaged in the production 
of hydraulic, mining, woodworking and other types of !:eavy 
machinery have numerous inquiries to hand, and plants are 
turning out a creditable amount of work. Pulp and yaper. 
making enterprises, together with hydro-electrical develop. 
ment work have absorbed large quantities of material, while 
electrical firms are reaching forth for greater business. 

The volume of dry goods business thus far this year hag 
been quite satisfactory, being evenly distributed through all 
departments. Retail trade with small stores is mending, 
and the departmental establishments are deriving good re. 
turns from their usual January sales. Grocers are record- 
ing increased volume of business, and stationers, printers 
and office appliance dealers have opened the year well. The 
building trades are active, and the program laid out for the 
coming season promises enlarged activities. Payments con- 
tinue good. 





IRON AND STEEL SURVEY 
(Continued from page 9) 


DETROIT.—Satisfactory conditions have prevailed in 
Detroit in the iron and steel trades during the past year, 
and houses handling these commodities closed the year with 
a satisfactory increase in volume of business handled. In- 
dustrial tool steel was in good demand, and in other lines 
the absorption of the raw product was satisfactory and 
active. Extensive building operations in this city, which 
have been under way during the past two or three years, 
have brought about a steady call for structural steel and 
iron. This has continued with little interruption up to the 
present time. Much construction work still is in progress 
on a considerable number of large projects running well 
into the millions, and others will be started soon, presaging 
a busy year. Prices have been well maintained, and sup- 
plies at source seem adequate. 


DENVER.—There is but one large steel mill operating in 
this State now. At present, it is equipped to turn out only 
steel rails, angles, small bars, wire nails, fence material, 
ete., but as this plant is installing new equipment, it is ex- 
pected that in the near future it will be in a position to 
fabricate structural steel products as well. 

Of the six leading distributors here, five report gains in 
sales for 1926, as compared with the record for the previous 
year, running as high as 25 per cent. There has been a 
moderate decrease in the turnover of ornamental and grill 
work, angles, and structural steel, due mainly to the de- 
creased activity in building work. Increases in sales have 
been general with those specializing in sheets, plates, bars 
and various grades of tool steel, on account of the generally 
improved conditions in outside mining and industrial centers 
throughout Colorado and adjacent territory, coupled with 
somewhat unusually large orders from railroad companies, 
which have expended substantial amounts in rails, equip- 
ment and improvements. The construction of three sugar 
factories also has called for considerable material. 

Generally speaking, price levels remain much as they were 
at this time last year. Some items, including sheets of cer- 
tain grades showed a decline of 8 to 10 per cent. at the end 
of 1926, while a few stiffened slightly. Among the latter 
were plates. Volume thus far for the current year com- 
pares well with that of 1926, and indications point to a 
satisfactory turncver during 1927. 





The last ginning reports on cotton, as of January 16, left the cloth 
traders in doubt as to the probability of the year’s yield being as 
great as was estimated by the government, as many men now look 
to see a falling off because of the lack of desire to pick what was 
grown. The weight of bales this year is greater than was the case 
in the previous season. Cloth traders now have more confidence in 
the stability of cotton goods prices than they have manifested in 
some years 
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Building Trade on West Coast 


HE following summary of conditions in the building in- 
dus'ry on the Pacific Coast was compiled from reports 
received from branch offices of R. G. DUN & Co.: 


SAN FRANCISCO.—Prospects for building operations 
during this year are now considered favorable, money being 
plentiful for building loans, particularly for homes and 
indus*vial plant construction. Stimulated by continued 
increase in population, local builders generally are opti- 
mistic on the outlook. Building permits for 1926 aggregated 
$57,953,948. This total included 24 Class A fireproof steel- 
frame structures, $13,660,000; 12 Class B reinforced con- 
erete structures and 237 Class C permits, $7,629,954; frame 
buildings, including residences, $29,639,185. The city 
population is now estimated at 745,000, with a total for 
the bay district of 1,375,000. 

While the carpenters’ strike was not settled with entire 
satisfaction to those desiring complete recognition of the 
unions, the rank and file of the trade workers appear satis- 
fied with an increased scale of wages, which now provides 
$11 per day to bricklayers, $9 to carpenters, $9 to electrica! 
workers and painters, $11 to ironworkers and plasterers, 
and $9 to $9.50 to sheet metal workers and plumbers. 

In the east bay section there has been a little more build- 
ing than could be readily absorbed, and some defaults by 
small contractors, but that district is continually expanding, 
and any lull is regarded as only temporary. 


LOS ANGELES.—A survey of the building industry 
locally shows that construction in general during the past 
year has been active, despite the fact that the total amount 
in building permits for 1926 was $112,916,344, or $39,720,092 
less than the amount for 1925. However, 1925 exceeded the 
twelve-month period of 1924 by $2,388,815, of which con- 
siderable construction was not completed until the early 
months of 1926, resulting in both skilled and unskilled labor 
being well employed at a steady wage scale. In some trades, 
wages were subject to a reduction, in comparison to the 
scale of 1922 and 1923, during which time labor was less 
plentiful, and the demand above normal. At present, labor 
is fairly well employed, but there is a larger surplus than 
during the corresponding period of last year. 

The decline in building permits is not considered unusual, 
in view of the abnormal activity that followed the World 
War, for during the past two years there has been a tend- 
ency on the part of the leading financial institutions to dis- 
courage any attempt toward overbuilding. Individual dwell- 
ings lead in the total number of permits issued, and activity 
has centered in this type of construction, although a num- 
ber of industrial and office building have been completed 
during the past year. 

The money market affecting building operations has been 
sound, and sufficient capital is available for the construc- 
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tion of individual dwellings at an average rate of 7 per cent., 
although some mortgage companies have obtained as high 
as 8 per cent. plus a bonus, depending ‘upor. the individua! 
circumstances. Money is less available for financing apart- 
ment houses, bungalow courts and double bungalows, as 
considerable paper covering these types is now outstanding. 
Anticipations regarding the building industry for 1927 ap- 
pear to be somewhat conservative although many large 
projects are being planned. 

Building materials in general, including lumber, brick, 
rooting and building paper and plumbing supplies are lower 
in price than they have been for some time, changes being 
noticed more particularly in lumber. Cement was subject 
to a slight increase. General comments concerning this 
situation are somewhat varied, but it appears that exces- 
sive competition has been the most disturbing factor. A 
lower price level is not anticipated, should conditions con- 
tinue on a normal basis. With few exceptions, production 
is steady and sufficient for current demands. 


SEATTLE.—tThe year just closed established a new 
record in Seattle building construction, with a total of 
$34,207,700 invested in structures numbering 10,924. In 
1925, there were 11,803 buildings constructed, carrying an 
aggregate value of $30,626,995. A decrease in the number 
of permits issued is shown, amounting to 879, or 7.4 per 
cent., under that of 1925, but the increase in valuation 
amounts to $3,580,705. 

The building industry of the city forecasts that 1927 will 
exceed the record of 1926 in the volume and value of its 
construction. Work already projected includes many large 
buildings. The January volume for the first half of the 
month is larger than that for the corresponding period 
of 1926. 

Changes in the value of building materials in the local 
market were small. Fluctuations were mostly those common 
to the trade, due to seasonal influences. Wages have shown 
an upward tendency. The largest single item in the build- 
ing program of the city was detached residences valued at 
$11,000,000. Second was churches and theaters, worth 
nearly $6,000,000; apartments and hotels, worth $5,800,000; 
offices and store buildings, worth $4,760,000; and ware- 
houses worth $2,800,000. 





The sinking of a burlap-laden ship, having 2,000 bales on board, 
led to a temporary tightening of spot prices. but in a few days it 


developed that arrivals of burlap-laden steamers from CaJcutta had 
increased the spot supply abundantly, and prices became easier. 
The plan started to merchandise a leading line of blankets through 


agency contracts with wholesalers is stated to be working out well, 
as leading wholesalers are co-operating as well as was anticipated 
when the matter was first broached. Other forms of agency dis- 
tribution for trade-marked textiles are also being tried out this year. 








Importations of crude rubber into the 


United States during December amounted to 
32,903 tons, against 39,519 tons for the cor- 
responding month in 1925. Imports for 1926 


totaled 411,962 tons, compared with 284,837 
tons in 1925. 





BARROW, WADE, GUTHRIE & CO.) 


ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 
CHICAGO—Westminster Bldg. 

PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


FRU G, BEEBE, President SAMUEL J. GRANAM, Sec’y & Trea. 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


110 William Street, - 





NEW YOEK 


Figures publisbed recently by the Depart- 


ment of Commerce show that imports into the | 
United States in 1926 totaled $4,432,541,627, | 
against $4,226,589,627, while exports amount- | 


ed to $4,810,411,597, against $4,909,847,511, 
leaving a trade balance in favor of this 
country of $377,869,970. 





DIVIDEND NOTICES 
WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY, 


A Dividend of two per cent ($1.00 per 
share) on the COMMON STOCK of this 
Company, for the quarter enGing Decem- 





ber 31, 1926, will be paid January 31, 1927, | 


to stockholders of record as of December 


31, 1926. 
H. F. BAETZ, Treasurer. 
New York, December 20, 1926. 





INTERNATIONAL PAPER COMPANY 
New York, December 29, 1926. 
The Board of Directors have declared a quar- 
terly dividend of Fifty Cents (50c.) a share on 
the Common Stock of this Company, payable Feb- 
ruary 15th, 1927, to Common stockholders of 
record at the close of business February 1st, 1927. 
Checks will be mailed. Transfer books will not 
close. 
OWEN SHEPHERD, Treasurer. 


‘THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
| Fire Insurance stops—when your mer- 
| chandise has left the protection of your 
| four walls and is turned into accounts. 


| @ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
| losses. The terms are liberal—yet the 
| cost is moderate. 


| @_You can’t afford not to carry Credit 
| Insurance. 
Write us 


The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 





J. F. McFADDEN, President 


DUN’S REVIEW 





Se cing "le: AAD iP, 





The book no business man 
can afford to be without 


DUN’S REFERENCE BOOK 


There is a volume that every business man who extends credit finds indispensable. That 
is the green and red covered Reference Book published by R. G. DUN & CO., The Mercantile 
Agency. In its 3,500 large and closely printed pages are the names and ratings of more than 
two and a quarter million business firms in the United States and Canada. A tremendous 
amount of work is involved in compiling these ponderous volumes, which are now issued 
quarterly. Last year, for example, there were upwards of a million and three-quarter changes, 
or an average of 5,839 every business day. 


While the information in this volume is compiled primarily for the benefit of the Credit 
Department, the Sales Department will also find it of service as a basis for circularizing through 
its ingenious symbols representing over 235 lines of trade. For the salesman on the road there 
are separate pocket-sized books covering every State in the Union, five of the largest cities 
and the District of Columbia. 





The subscriber to one of these Reference Books, however, obtains far more than the book 
itself, for it is not a book but a service that is offered him. 


Your name and address on the attached coupon will bring full particulars regarding 
both. Just fill out and mail to the nearest office of R. G. DUN & CO. There is one in your 


vicinity. 





R. G. DUN & CO. Rac puNe co. 


” Th M ° 
The Mercantile Agency e Mercantile Agency 
Gentlemen: Please send without any obligation on 


DUN BUILDING, NEW YORK my part full particulars regarding your Reference 


Book and Service. 


and in 259 other cities 
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City 
































